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ALL EYES FIXED ON JUNE 30. 


Western Pacific Will Then Begin to Show Earnings and 
End a Long Mystery. 

The day when the Western Pacific is finally to close 
its construction account is definitely set for June 30 
next. From then on the management promises that 
earnings will be reported, as is customary with all 
fully built railroads. If this promise is fulfilled, and 
it the last moment no back-sliding takes place, the 
ng drawn out mystery as to what the Western 
Pacific is really capable of earning will end. After 
that it will become possible to make a fair estimate 

to whether or not the property can meet its fixed 
harges within a reasonable time. 

Some of the bankers who were directly interested 
in marketing the first mortgage 5 per cent. bonds of 
the Western Pacific have in times past taken The 
l‘inancial World severely to task, and no doubt sin- 
erely, because we could not regard these bonds as 
they did—as a good investment—but preferred to 

nsider them a speculative security, despite the Den- 
er & Rio Grande’s pledge to pay the interest on the 

nds if the Western Racific was unable to do so. 
ihe Denver’s plight in this regard is now patent to 


The Test is Yet to Come. 


(hese bankers have as much right to their opinion 
we have to our own. The future alone can de- 
rmine which view is correct. For that matter, for 
sake of all those who have invested in the bonds, 
re is no one so much as ourselves who would wish 
see the Western Pacific fulfil all the promises its 
ends and believers make for it, but until the prop- 
gives healthful indications that it can measure 
) to all their expectations, we shall remain as skep- 
| as heretofore. 
Nor are we prejudiced. In considering the West- 
n Pacific’s future we have based our views strictly 
comparisons with properties of similar character. 
he Western Pacific, when completed, and in full 
peration, will have 920 miles of road. Even here the 
anuals differ as to the exact mileage. The total 
nded debt for this mileage is $75,000,000, consist- 
| ing of $50,000,000 first mortgage bonds, and $25,000,- 
second mortgage bonds, each bearing 5% inter- 


+ 


est, and calling for $3,750,000 fixed charges per an- 
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num. The bonded debt per mile is slightly over $81,- 
000, against the Atchison’s $30,456, Great Northern’s 
$15,582, Northern Pacific’s $30,287, Southern Paci- 
fic’s $50,049, and Union Pacific’s $47,244. Only the 
bonded debt of $85,744 per mile of the Puget Sound 
Extension of the St. Paul exceeds it, but the St. Paul 
is in a rich property, with a main line back of it 
capable of originating enough traffic to provide for 
the heavy fixed charges of its extensions. As much 
cannot be said for the other Gould roads, including 
the decrepit Missouri Pacific, on which the Western 
Pacific will have to depend for the greater part of its 
through traffic. 

The Western Pacific must earn in the neighborhood 
of $4,076 net per mile to meet all of its fixed charges, 
and about $2,717 per mile to pay the interest alone 
on its first mortgage bonds. To do this it must earn 
about $10,000 gross per mile and save $4,000 of this 
for the net, and $7,000 gross with an equal saving for 
the net to take care of the first mortgage bonds only. 
Now the Atchison’s gross earnings and net earnings 
per mile for 1910 are respectively $10,588—$3,553, St. 
Paul (Puget Sound Extension) $7,507—$3,678, Great 
Northern $9,183—$3,588, Northern Pacific $12,927— 
$4.950, Southern Pacific $12,769—$5,936, and 
Union Pacific $14,057—$9,988. With the exception 
of the St. Paul, all the roads have not jumped into 
It has taken years for these roads to 





this business. 
grow up to what they are now earning, and it is a 
struggle to keep what they have gained. 

Heavy Burdens Ahead. 

Can the Western Pacific break into these earnings 
in the first few years? Is it reasonable to expect it? 
Here is the debatable question, and on which con- 
servatism doubts. At least the 
study of the percentages saved out of gross earnings 
for the net earnings of the different Gould roads would 
not support such a view. The Denver & Rio Grande 
can save only 32.9%, the Missouri Pacific but 29.2% 
and the Wabash but 28.8% —all leading Gould roads. 

It is from such conclusions that our skepticism has 
sprung. We hope this Gould property, about which 
so much has been said regarding its superior construc- 
tion, low grades, and splendid territory, will prove an 
exception and that it will earn in a few years gross 
and net equal to that which it has taken the efficiently 
managed Harriman properties years to reach. 


would raise grave 
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OUR JAPANESE JINGOES. 
See Another Reason Why Japan May Wish to War With 
Us. 

Prof. Joseph King Goodrich, until lately Profes- 
sor of English in the Imperial Government College 
at Kyoto, Japan, but now a citizen of this country, 
has given us an entirely new reason which might 
prompt the statesmen of the Nippon Government to 
plunge their country into a war with us. 

According to Prof. Goodrich Japan, as a result of 
her war with Russia, and her disappointment over not 
receiving a large indemnity, now finds herself hope- 
lessly in debt. The country has an empty war chest. 
The people are discontented under their burdensome 
taxes which were imposed to provide the interest on 
the bonds their government was forced to issue to 
raise the money to carry on the struggle with Russia. 

The only avenue of escape which Prof. Goodrich 
can see for the Japanese Government is to plunge 
into a war with the United States and, by so doing, 
invite a crushing defeat which would give the coun- 
try, in the language of this fanciful pedant, an oppor- 
tunity to say: 


Il am completely knocked out; I throw up the sponge. I 
repudiate my debts; now do what you like. 


What the professor forgets is that war costs 
money. How is Japan to prosecute a conflict with 
such a powerful nation as the United States which 
will require a good many millions of dollars when, 
as he says, the country’s war chests are empty, and 
the people now so crushed under heavy tax burdens, 
that very little money could be raised by further 
levies? And further, what other country would lend 
Japan the necessary millions when the real pur- 
pose of going to war would be to gain the opportunity 
to wipe its slate clean and repudiate all debts? 

The professor's tale is too ridiculous to entertain 
seriously and will hardly frighten any American hold- 
ers of Japanese bonds. We are living in an age of 
reason and the people will not lend a willing ear to 
such jingo nightmares. 


WHO IS BACKING MADERO? 
Is Standard Oil Supporting Him With Cash Paid for 
Madero Bones? 

A statement made in New York City by a repre- 
sentative of the Mexican revolutionists, that $12,000,- 
000 in bonds, issued by the insurrectos, had been 
sold and half these bought by the Standard Oil Com- 
pany, will no doubt be eagerly seized upon by the 
Diaz Government as pointing to the real backers of 
the rebellion. In Mexico, and especially among the 
supporters of the existing government, the suspicion 
is widespread that capital and ammunition are sup- 
plied to the insurrectos by powerful and discontented 
financial interests in the United States, and this sus- 
picion is at the bottom of the open hostility displayed 
toward Americans residing in Mexico 

Were this statement not made by an accredited rep- 
resentative of Madero, the revolutionary leader, it 
would find few believers. If the Standard Oil Com- 
pany bought, as it is reported, half of the $12,000,- 
000 Madero bonds, it was not prompted in doing so 
by any suggestion that the bonds were a good invest- 
ment, even though they cost less than fifty cents on 
the dollar. 

The Standard Oil Company has fared ill in the 


—$—$_. 


way of concessions from the Diaz Government, which 
in deeding away rights to operate some of the rich 
oil lands in Mexico has favored English interests to 
such an extent as to raise up against the powerful! 
Standard Oil combination competition which it feels 
seriously. If Madero has sold his bonds to our (i! 
Trust, it must be with some distinct understanding 
that he will be extremely generous to the Rockefeller 
concern if his efforts to overthrow the Diaz Govern- 
ment prove successful. 

Our natural inclinations as a people are to sympa- 
thize with the people of any other government when 
they are trying to throw off the yoke of a dictato 
but we question seriously whether we will endorse the 
extension of any help which has for its motive the 
overthrow of a government for the especial bene- 
fit of any group of financial interests, just because 
the latter have been less favored at the hands of the 
ruling power. This would be out of keeping entirely 
with the principles of a republican form of govern- 
ment such as the American people have always been 
proud of. 


CROPS AND POLITICS. 
The Uncertainties of the Latter Have Shocked the 
Growth of Optimism. 


Not for many years has the crop outlook been so 
splendidly promising as it is now. It is true that 
many things can happen between now and harvest 
time and crops cannot be called really good until the) 
are garnered. But it is the disposition of the human 
mind to act according to hopes and fears. What we 
hope and what we fear influence us more than actu 
alities. Hopes may turn out illusions and fears prove 
traitorous, but as long as these factors last they are 
impelling forces. 

Yet, with a promising outlook for bumper crops, 
the country’s business is at a standstill. There is thi 
time no incitement in the crop prospects to get out of 
the rut and do things. The merchants are buying 
only from hand to mouth and the factories are putting 
out what little is ordered or for what orders may 
come in the immediate future and the cause of al! 
this stagnation and hesitancy is politics. 

A French statesman of by-gone days, during a p 
riod of hard times, was ordered by his king to see thai 
times were made better and this command brought the 
rejoinder: “If your Majesty will make good pol! 
tics, I will make business good.” 

Society lives under the rule of law and it is politics 
that makes good or bad laws. Whether the policies ot 
Congress and the White House are good or bad pol- 
cies, everybody will naturally view them from his 
own political angle of vision. But all will agree that 
they are policies of far-reaching effect, and they check 
activities and becloud the outlook more or less. Their 
interposition prevents the country from asserting 1ts 
pleasant state of mind over the excellent crop pros 
pects. They make it undesirable to go ahead as long 
as we know that we will strike a snag. The uncer- 
tainties paralyze the spirit of enterprise. The world 
has experienced the truth that even the worst certaint) 
is better than uncertainty. The uncertainty over the 
decision of the Supreme Court in the Sherman Trust 
law cases may pass away within 48 hours after tlie 
decisions are made known. But the tariff uncertain- 
ties and the outcome of the congressional investiga- 
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tions of trusts will last for a little while, to be followed 
by a presidential election, the outcome of which no- 
body can now even guess. What the investigation 
will bring out nobody can foretell. When the insur- 
ince investigation started, it brought more than ex- 
pected and worse things than were thought possible. 
investigations are too often loaded with surprises and 
many who have enriched themselves through the 
trusts—there is no doubt about it—followed more the 
dictates of greed than of ethics. 

So it appears that we are likely to live and move 
quite a while yet under the star of uncertain and dis- 
turbing politics and business men will think it safe 
to sail close to the shore. The business world, actu- 
ally dealing with the future only, is always willing to 
take chances and has to do it when the skies are 
clear, but it is not willing to get away too far 
from shore, when skies are clouded. For this rea- 
son the business world is looking forward only to 
limited activities. It is true that there is inspiration in 
the crop prospects, but it is also true that politics, 
while not able to ruin crops, has too often destroyed 
the effect of good crops. 





TRUST COMPANIES AND CLEARING HOUSE. 
New York City’s Banking Position Strengthened, But a 
Hardship On Some Companies. 

The action of the Clearing House Association, com- 
posed of forty-nine of the strongest banks in New 
York City, in voting to admit the New York Trust 
Companies to the Clearing House and its privileges, 
s a decided step in concentrating the banking power 
in New York and strengthening what was regarded 
as a weak spot. The trust companies, on their part, 
must maintain 25 per cent. reserves, and submit to 
periodical examinations by Clearing House agents, 
and 10 per cent. of their reserve must be deposited 
n the banks in the Clearing House. While this re- 
quirement may possibly be fair to those trust com- 
panies which do a regular banking business of large 
proportions, it is a pretty stiff price some of the 
older and more conservative trust compaines are 
called upon to pay. Those in the latter class are now 
required by State law to maintain a 15 per cent. re- 
erve, though most of their deposits are funds held 
in trust for estates and widows and orphans, and 
they do a very small percentage of strictly commercial 
business. 

Some of these companies have deposits of the 
character we have named to an amount totalling $60,- 
000,000 to $90,000,000 and more, and their business 
is to put their money into only the highest grade in- 
vestments. They are the concerns which have pro- 
tested against the 25 per cent. reserve requirement, 
but apparently there is to be no discrimination and 
the more conservative companies must pay the same 
amount for the Clearing House privilege as is to be 
exacted from the companies engaged in banking 
rivalry with the banks. There might, without any 
danger, have been some discrimination in favor of the 
companies doing a strictly trust company business 
mostly, but in the anxiety to strengthen the whole, 
seemingly all must be included. 

If all the institutions, banks and trust companies 
are to be on an equality hereafter, it might be asked 
why the banks, instead of the trust companies them- 


selves, should hold 10 per cent. of the trust com- 
pany reserves. Aside from this, the new move for 
better and sounder banking in New York City is an 
admirable one. We want no more Carnegie Trust 
or Morse banking methods in the chief metropolis of 
the country. We have learned the lessons of 1907. 





OKLAHOMA’S LATEST ECONOMIC FREAK. 
Bureau To Be Opened for Giving Advice on Stock Invest- 
ments—Who Are the Advisers? 

State Bank Commissioner Lankford of Oklahoma 
has just announced that his department has estab- 
lished a bureau for the purpose of giving informa- 
tion as to the financial standing of companies whose 
stock is offered for sale in Oklahoma. He says all 
citizens of the State are requested to make inquiry 
of him before making investments. 

The purpose back of this plan to safeguard in- 
vestors is laudable, and it is hoped for the sake of 
Oklahoma’s reputation that it will have a wider meas- 
ure of popularity than the now discredited bank de- 
guarantee law; but we question whether 
Oklahoma’s Bank Commissioner will be able to give 
the best advice to would-be purchasers of stocks of- 
fered for sale in the State. If the State should de- 
cide to enforce on all corporations doing business in 
the State, or whose stock was offered for sale there- 
in, a requirement that full financial statements as to 
earnings, capitalization, including the actual amount 
of cash paid into the treasury, as well as the stock 
capital, the character of the business, together with 
a full list of officers of the corporation, the whole 
sworn to as correct, there would be little need for 
the paternal scheme of the Bank Commissioner. 
Something surely must be left to individual initiative, 
else the natural native talent of our people to take 
care of themselves will die out, and we will become 
a nation of weaklings, ruled by a wooden-headed 


posits 


bureaucracy. 

It is a wholly legitimate function of the State or 
central government to enact and enforce strict laws 
compelling corporations and partnerships to make pub- 
lic, through the recognized public authority, earnings 
and the facts with respect to capitalization, etc., and, 
in the case of transportation companies, the rate-regu- 
lating power should be exercised, but thus far and 
no farther, unless some fraud is shown, should pub- 
lic interference go. Consider the power a dishonest 
official might have over all corporations were he dis- 
posed to blackmail them, in return for a good report 
on their operations and financial condition? The pres- 
ent Bank Commissioner of Oklahoma is probably a 
high-minded official, but his successor might be the 
best friend of get-rich-quick promoters; and citi- 
zens, applying to such an individual, would surely be 
entrapped into buying something that would result 
in a total loss on the investment. We do not know 
under what authority the Oklahoma Commissioner 
is empowered to establish his inquiry bureau, but from 
what is thus far known of the scheme it bristles with 
defects and will fall far short of the object for which 
it was designed. 

It requires much effort and study to sift the wheat 
from the chaff, the honest from the dishonest; and 
it is to be questioned if the State Bank Commis- 
sioner or any other official is properly equipped to 
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give the advice which many investors undoubtedly 
need to prevent them from falling into the hands of 
sharpers. The experiment in Oklahoma will be 
watched with interest, though we can see difficulties 
in the way at the very start. 





INTERBOROUGH’'S LATEST SUBWAY OFFER. 
An Involved Plan, Intended to Confuse the Public. 


The suffering traveling public of New York City 
has been treated to another long chapter in the trans- 
portation problem arising out of the absolute neces- 
sity that more Subways and elevated lines be built; 
and the latest is the modified offer of the Inter- 
borough Rapid Transit Company to build the whole 
system designed for all the boroughs, with the ex- 
ception of Richmond. This offer comes on the heels 
of the offer made by the Brooklyn Rapid Transit 
Company to build the needed extensions in Brook- 
lyn and also invade Manhattan. The whole offer of 
the Interborough, while seemingly a more generous 
one than the previous proposal, is so surrounded with 
conditions and “ifs” that we are inclined to adopt 
the opinion of Col. Williams, President of the Brook- 
lyn Rapid Transit Company, who in commenting on 
the offer as it applies to Brooklyn says: 


If I were to make any further comment on that offer I should 
Say that its language was of the indefinite character that is 
so often employed tv conceal a corporate gold brick. I do not 
care to discuss the Interborough’s proposition in detail until I 
have had a chance to examine it. Indeed, it would seem to 
require the assistance of several Philadelphia lawyers to 
determine exactly what it does mean. 


The Interborough proposes to expend just under 
$100,000,000 of its own money for subway exten- 
sions and equipment for lines in the four boroughs, 
with a single five-cent fare to Coney Island—not, 
however, without having a string attached to this 
last offer, which says that the five-cent fare offer is 
made “if the public authorities prefer it.” Coupled 
with other provisos, including a complicated scheme 
for a division of profits between the city and the 
Interborough, and a declaration that the city shall 
make up deficits which may arise from the universal 
five-cent fare plan, the offer is by no means frank 
in its terms; and the language used by Col. Williams 
is perfectly justified. As we recently stated, we be- 
lieve these several offers which have come from the 
two contending parties have been for the purpose of 
causing delay after delay in starting the work of dig- 
ging new subways. It is not unlikely that the Inter- 
borough is secretly pleased that the situation has 
been so beclouded as to cause a postponement of the 
actual contract awards. The Interborough has 
thrived on congested traffic and has never bettered its 
service until actually driven to it by threats from 
the city; and it is making 17 per cent. on its pres.nt 
lease. 

It seems to us that the complicated system of a 
division of profits might be discarded and the city 
build the Subways and then lease them to the highest 
bidder, the same as a house owner leases his house 
to a tenant or the owner leases his property for use 
as a store. The owner doesn’t ask the merchant for 
a division of profits, but a fixed rental. This is as it 
should be in New York City transit agreements ; then 
there would be no chance, as under the Interborough 
offer, of disputes arising as to what the company owes 
the city. 


OUR FINANCIAL PRESTIDIGITATORS. 

The American Woolen Directors as an Example. 

Scarcely had the stockholders of the American 
Woolen Co. approved the directors’ action in pur- 
chasing in the market $10,000,000 common stock at the 
average price of $31.95 a share, when the announce- 
ment was made that the company has sold $2,000,000 
442% notes. Presumably this money was raised to 
retire an equal amount of notes maturing June 1. 

It will take approximately $3,000,000 to retire th 
$10,000,000 common stock. The strangest part of al! 
this peculiar financing the directors are indulging in 
is that the stock to be retired is stock which wa; 
given as a bonus—that is, free—with the preferre:| 
stock when it was issued. 

The question naturally arises, is that if the compan, 
is so flush with cash, which is far from indicated by, 
its financial statement, why did it not follow a policy 
expected from a conservative management, and use 
the surplus funds for the payment of legitimate debts, 
instead of wasting it upon the retirement of a stock 
which no one either asked for or expected. 

What sort of financial magic is this, anyway? It 
comes as something new and wholly unexpected from 
such a supposed citadel of conservatism as Boston. 


SOUTHERN RAILWAY BONDS IN DEMAND. 

While the shares of the Southern Railway Company, 
both common and preferred, remain practically neg- 
lected, investors are showing favor to the various issues 
of bonds of this road which are listed in the Stock 
Exchange. The greatest activity has been in the first 
consolidated 5 per cents. of 1994, of which there ars 
more than $57,000,000 outstanding. These bonds hav: 
risen almost two points from the low price at the close 
of 1910 and the greater part of the betterment has been 
witnessed in the last few weeks, or since the bond mar- 
ket began to improve so noticeably. The general 4s were 
almost equally active recently, and this week were around 
80 as against 75% at the beginning of the new year 
The St. Louis division 4s, which are less active are also 
up 2% points from the market for them at the beginning 
of the year. These bonds had a very heavy fall last 
year and the recent rise may be due merely to a buying 
back of bonds sold at the high prices which prevailed 
in 1909, but it is more likely that the syndicates which 
underwrote some of these issues have succeeded in in- 
teresting outside banks and bankers and that it is 
buying from that source which has put these bonds up. 
Talk of a new bond issue has also been heard. The rise 
speaks well for the firmness of the bond market tone 
as the three issues total over $130,000,000. 








Safe Investments 


FOR over twenty-nine years we have made a speci- 
i] alty of supplying investors with carefully selected 

bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and publie service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
1] termined by thorough investigation. As a result of 

this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 


We own and offer at the present time over 
209 different issues of bonds which we 
recommend for investment at prices to yield 


4% to over 54% 


Send for circulars and Booklet ‘‘F."’ 


HARRIS, FORBES & CO. 
N. W. Harris & Co, New York 
56 William Street NEW YORK 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

While the tone of the bond market remained firm 
this week and transactions, both over the counter and 
on the Stock Exchange, were by no means inconsider- 
ible, some hesitancy was noted, especially late in the 
week when rumors about an issue of bonds by the 
Southern Railway and several other large railway sys- 
tems were rife. Dealers also stated that the impending 
‘overnment issue of $50,00,000 Panama bonds had 
1used a little uncertainty. A quieting down was cer- 
tainly manifest and the criticism was passed by more 
than one house that the pace had been too rapid. Enor- 
mous sales of bonds took place in the week previous 
ind at rapidly advancing prices, and a pause would not 
e unnatural. Then, too, the long expected trust de- 
isions are looked for on Monday, and this has caused 
yme institutions and a few individuals to put off pur- 
hases until next week, when the effect of the decisions 
will have manifested itself and buyers will know just 
where they stand. The rather more serious turn to 
Mexican affairs also checked operations to some small 
xtent. 

Despite the fact that in some quarters disappointment 
s expressed that the rapid pace of the last few weeks 
as not been maintained, good judges of bond market 
onditions state emphatically that the basis of a sound 
ind broad market has been laid and that 1911 will prove 
to be a banner year in the investment market. The 
cutlook is for a continuation of a quiet state of trade 
nd, seemingly the duller business becomes, the more 
ptimism as to the bond market do the dealers display. 
he country, or at least the greater portion of the east- 
rn section of it, is now saving money, and this piling 
p of capital will not require a great deal of time to 
iake a marked impression on investors. Banks and in- 
titutions have been the heaviest buyers so far and the 
esitant tone of the market is doubtless due to the ques- 
tion of how much reserve buying power there is in banks 
nd institutions which have not yet stocked up. 








THE TURN IN SENTIMENT IN TEXAS. 

Experienced bond men who have observed the vigor- 
ous rise recently in the 4 per cent. bonds of the San An- 
tonio & Aransas Railroad, attach considerably 
more significance to the movement by reason of the 
pecial causes assigned to explain the betterment than 
they otherwise would to a rise in the price of bonds of 
These bonds have been very dull all 
e year until lately, holding around 85 to 86. Intend- 
buyers of bonds would not touch them when they 
earned that the road was leased by the Southern Pa- 
fic, which guaranteed the interest on the bonds, and 
he reason lay in the fears that the Texas lawmakers, 
o long noted for their anti-corporation sentiments, 
ight adopt the suggestion that the lease was illegai 
nd order the Attorney General to attack the lease un- 
1 the state law. Bankers who have returned from 
‘exas recently reported that fully 70 per cent. of the 
liticians who had been so utterly opposed to corpora- 
on growth and especially railroad extensions in Texas, 
1d lost their grip on the public. Gov. Colquitt has 
n the leader in fostering this better feeling, and there 
now declared to be a most marked change for the bet- 
r in the Texas attitude toward capital. No longer is 
re to be heard any suggestion that the Southern Pa- 
lease of the Aransas Pass road is illegal and some of 

» Texas banks have been emboldened to buy Aransas 
iss bonds. They are now quoted at 88 bid, the highest 
otation of the year and higher than any price offered 
It is believed by those who know all 


Pass 


ny other road. 


n over 15 months. 
e circumstances ccnnected with the rise and fall of the 
ti-corporation sentiment in Texas, that that state has 
itten rid of the professional corporation hater for some 

ears to come. The lesson from the agitation has, how- 

ever, not gone unheeded by the railroads, which are dis- 
posed now to be much more responsive to the public 
opinion in the state than ever before. 
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Safety 


Anything that contributes to the safe investment of money 
is deserving of careful consideration. It is for this reason 
that you should consider diversifying your investments, 
This is a safeguard against adverse conditions that might 
affect in particular any one section of the country or any 
one line of industry. 

Write for our Pamphlet No. 475, “Judicious Investment.” 


Spencer Trask & Co. 
43 Exchange Place, New York 


Chicago, Ill. 
Members New York Stock Exchange 


Albany, N. Y. Boston, Mass. 
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Madison Gas & Electric Company | st 6s, 1926 
St. Paul Gas Light Company Ist 6s, 1915 
Indiana Lighting Company Stock and Bonds 
Pennsylvania Water & Power Company Stock 
and Bonds 

International Agricultural Corporation Stocks 
Consolidated Rubber Tire Co. Stocks and Bonds 
Detroit Edison Company Stock and Bonds 


Lamarche & Coady 


25 Broad Street, New York 
——— | 








Telephone 3669 Broad 














APPROVED INVESTMENTS 


Missoun, Kansas & Eastern Ist 5s, 1942 
Atlanta, Knoxville & Cin. Div. 4s, 1955 
St. Louis & Suburban Ist 5s, 192! 
and 


Investments legal for Saving Banks 


in N. Y. State 
J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 











AMALGAMATED COPPER “PEG” MAY BE TESTED. 
Europe turned pessimistic on the future of the copper 


metal market and apparently has been learning the real 


truth about the American copper situation. The open 
market talk is becoming bolder and prices are off from 
% to 4c. This has had little effect on Amalgamated, 


which seemingly is ‘“pegged’’ because a coterie of specu- 
lators is carrying the bulk of the speculative holdings 
and is able to hold on because of the cheapness of money. 
Should further bearish reports continue some bold ones 
be tempted to test the 
stock lagged in the latter 


might 
The 


financial district 


strength of the ‘“‘peg.” 
part of the week. 


ALFRED MESTRE & CO. 


BANKERS 


in the 





MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Allowed on Deposits 
Subject to Draft 


37 WALL STREET NEW YORK 
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7 PUBLIC UTILITIES 


TESTING THE PULSE OF INVESTMENT WORLD. 

An interesting two days session of agents and invest- 
ment brokers who handle the securities of the Henry L. 
Doherty properties was held last week in New York city. 
About 40 responded coming from Denver, St. Louis, 
Chicago, Detroit, St. Paul, Grand Rapids, Madison, Wis., 
Buffalo, Cleveland, Columbus, O., Pittsburg, Cincinnati, 
Indianapolis, Louisville, Mobile, Baltimore, Philadelphia, 
Boston and Providence. The consensus of opinion was 
that business was somewhat slow but that at bottom 
conditions were sound and that investors were becom- 
ing more and more friendly toward public service securi- 
ties because the record of earnings showed no evidences 
of a falling off in times of depression or panic. It was 
agreed that a broad investment market was seemingly 
approaching. The splendid crop prospects and the 
likelihood of the vexing Supreme Court decisions in the 
Trust cases being out of the way soon were factors for 
betterment, it was argued. 

The full list of those in attendance from out of town 
follows: 


G. D. Baker, of W. E. Hutton & Co., Cincinnati and New 
York; Henry Dunster, Henry Dunster & Co., Providence, 
R. I.; Gerald M. Richmond, Richmond; Dorrence & Co., 
Providence, R. I.; Lewis S. Woodruff, Boston; Norman C. 
McLoud, McLoud & Pulliam, Cleveland, O.; V. M. Drury, 
Royal Securities Corp. Ltd., Montreal: Nathan Gregg, Jr., 
Nathan Gregg & Co., Denver, Colo.; Warren H. Snow, Kesey, 
Brewer & Co., Grand Rapids, Mich.; C. K. Boettcher, Boettcler, 
Porter & Co., Denver; E. L. Sprague, W. A. Hamlin & Co.. 
Detroit, Mich; Arthur Batty, John T. Steele, Buffalo; Caleb 
L. McKee, Caleb L, McKee & Co., Columbus, 0O.; Claude 
Ashbrook, Cincinnati; Claude Meeker, Columbus, O.; Eugene 
Gray, Eugene Gray & Co., Columbus, O.; W. G. Osborne, 
Louisville, Ky.; Mr. Broom, Cramp, Mitchell & Shober, 
Philadelphia; T. P. Ford, Enos. Wolcott & # £=Ranson, 
Rochester, N. Y.; R. N. Kalbfleisch, Bonbright & Hibbard, 
Rochester, N. Y.; A. S. Moore, Erickson, Perkins & Co., 
Rochester, N. Y. 





CITIES SERVICE EARNINGS IN 6 MONTHS. 

The report of the first six months operations of the 
Cities Service Company, which is the holding company 
for the Denver Gas & Electric Company, Empire District 
Electric Company and the Spokane Gas & Fuel Com- 
pany, shows the dividends on both the common and 
preferred stocks earned for the full period and a sur- 
plus of $174,759.47, which is two and a quarter times 


the common stock dividend requirements. The full 
statement is as follows: 
Earnings on stocks of subsidiary companies owned 

i A ee aie coca cheek ea meneaieuede $484,089.37 
BEUPOGIEOMOGUE GRUMERGE. cccicc ceccdcieccce eeeenede 16,164.92 


CASbCRRER Renee eEORER $500,254.29 





First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
est on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 532% Income 


Special Circular on request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 


SAFE, SECURE, 6% FIRST 
MORTGAGE BONDS 


TWENTY-NINE YEARS WITHOUT A LOSS 


S. W. STRAUS & CO. 


Adhering strictly to Mortgage and Bond Banking, and 
specializing in FIRST MORTGAGE REAL ESTATE BONDS on 
centrally located, improved properties in CHICAGO, solicit 
the patronage of Investors who are seeking conservative in- 
vestment at the best rate of interest consistent with absolute 
safety. 

Write te-day for particulars. Ask for Special Circular No. 8 

S. W. STRAUS & CO., Madison and Clark Sts., Straus Bldg., Chicago, Ill. 


WE WILL BUY 


East Tennessee Lien 5’s 

South Railway, Memphis Div. 5’s 
Wheeling Terminal |st 4’s 

Pitts., Cin., Chic. and St. Louis 3's 


Pouch & Co 


Members of New York Stock Exchange 


40 WALL STREE - - NEW YORK 






































BONDS to net 53% to 5.65%, 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 

A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 








Expenses....... shire. bbc ibe .qcuuiands saan 12,406.49 
I ncciae . neghtanbe deenaeamidmeennee $487,847.80 
Dividends on preferred stock. .......... scccccceccce 242,739.83 
Dividends on common stock ..... wipdiact tind wees 70,348.50 
I Ciccand. -cenneeedeataweaeanreset $313,088.33 
DNC .Gihs Renae dames wed doth awambiaaniewes $174,759.47 


When the Cities Service Company was organized and 
launched last September it was estimated by Henry L. 
Doherty, the chief organizer of the company, that the 
net earnings for 1911 would be $983,000. Based on 
the first six months’ earnings as above shown, the earn- 
ings for the year will be $975,694.60, or only a little 
more than $7,000 under the estimate. 


INFLATED ASSETS. 

The report of the National Starch Co. which is owned 
by the Corn Products Co. for the year ended Feb. 28, 
1911, reveals that the Glen Cove plant, which has been 
carried on the company’s books at a valuation of $1,- 
000,000, has been sold for $50,000. This shows what 
there is in the assets of some of our industrial com- 
panies. The Corn Products Co. carries in its assets 
its ‘plants and securities” at $87,689,427. How much 
of the property is valued at figures at which the Na- 
tional Starch plant at Glen Cove has been carried on the 
balance sheets? 





BUY 
TIMBER 


SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 


Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


|  E. B. Cadwell & Co., Bankers 
ESTABLISHED 1899 

25 BROAD STREET, NEW YORK 
Penobscot Bidg., Detroit 
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THE CANADIAN PACIFIC BOOM. 


What Is Back of the Rapid Advance in the Stock? A 
Bull Campaign for Unloading Purposes. 

The stock of the Canadian Pacific has in the last few 
weeks occupied the center of the speculative stage. In 
rapid strides it advanced to 237, at which it nets in- 
vestors only 4.21 per cent. The advance started actually 
a short while after the stock had been placed on a 10 
per cent. dividend basis. When the stock struck 210, in- 
spired news handed out from Montreal began talking of 
a coming price of 300, while American tipsters in order 
not to be outdone by their Canadian cousins proclaimed 
1. rise to 500. 

Why this frantic advance and what is back of it? The 
eally great advance set in at the same time when the 
London and Berlin stock markets began to boom. We 
are told that at that time Montreal speculators consid- 
ered the occasion ripe to make a killing in Canadian Pa- 
cific. They know that if they did not take advantage 
of the sentiment prevailing in the principal European 
stock markets to boost their stock, they might miss their 
chance. They know pretty well that the Grand Trunk 
Pacific which is rapidly approaching its completion will 
soon become a formidable competitor of the Canadian Pa- 
cific, and that the transcontinental traffic the Dominion 
with its 7,000,000 can produce will then be divided be- 
tween the two lines. 

A similar movement took place in 1909 in the stock 
of the Northern Pacific, which reached its highest after- 
panic price before the opening of the Pacific Coast Ex- 
tension of the Chicago, Milwaukee & St. Paul. To help 
that boom in Northern Pacific, whose earnings began to 
drop off as soon as the Puget Sound line was opened, an 
extra dividend of 11.26 per cent. was paid on the stock. 
it seems that the Montreal pool in Canadian Pacific op- 
erates according to the same method. Just as the great- 
ly increased earnings of the Northern Pacific came from 
he transport of enormous building material for the St. 
Paul, so did the great increase in the traffic of the Can- 
adian Pacific come from the transport of the building 
material for the Grand Trunk Pacific. 

Investors will do well not to over-estimate the expan- 
sion capabilities of the Canadian Pacific. After all it 
erves a population which is by about 3,000,000 less than 
of the state of New York, and the business it has 
will soon have to divide with the Grand Trunk 


thal 


now, it 
Pacific. It is true that the railroad owns enormous 
tracts of valuable land, but a good deal of it has al- 


ready been disposed of, while it will take a good while 
intil the balance is sold. The Canadian Pacific land 
holdings are also far from being tremendous when com- 
with the holdings of agricultural and mineral 
It can also not be claimed 


pared 
lands by the Southern Pacific. 


that the capitalization of the Canadian Pacific is very 
low. It amounts to $46,116 per mile, which is not a 
low one when it is taken into consideration that most 


of the company’s terminals have cost it either nothing or 
very little. 

The Canadian Pacific is a good property, but it does 
not follow that the stock at present price is cheap. It 
s rather too high. It has risen more by speculative tac- 
ics favored by stock market conditions in Europe and 
the prevalence of a good-sized short interest in our coun- 
ry, where there is only a limited floating supply of fhe 

ck. The boom days of the European stock market 
are approaching their end and with it there will come 
sudden drop in the shares of the Canadian Pacific. 


THE OPPOSITION TO THE TRUSTS. 

The high prices of most articles manufactured by in- 
dustrial trusts have most to do with the opposition of 
the public to these capitalistic combinations. When 
the trusts were formed that econ- 
omies in production and management would benefit all. 
Instead the public had only to pay high prices and has 
noticed how even in times when prices of other articles 
£0 down, those made by the trusts were kept up. The 
public has found that the trusts alone have profited by 


the public was told 





High Grade Preferred Stocks 


are receiving more attention than heretofore by DISCRIMINAT- 
ING INVESTORS. If well chosen they are safe and yield a 
high net return. 

SPECIAL LETTER ON 
CROCKER - WHEELER 7% CUMULATIVE, PRE- 
FERRED STOCK, which we will buy, sell, or quote. 


SEESSELBERG & BANIGAN 


35 WALL STREET NEW YORK CITY 
Tel. Hanover 6525-6 











W E will sell you bonds, both unlisted and listed on the New 
York Stock Exchange, which will yield you a greater 
rate of interest than can be obtained from Savings Banks. 
You can pay for them in installments at your conven- 
jence. Bonds purchased can be resold whether fully paid 
foror not. For further information address 


CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 


Telephone: 3155 Rector Cable: “‘Orientment”’ 





their combinations. The trusts have failed to make 
good and for this reason the public is applauding the 
efforts of the trust busters. 

DENVER & RIO GRANDE DIVIDEND DOUBTS. 

The next dividend on the 5 per cent. preferred stock, 
requiring about $1,225,000 for six months, becomes due 
in July, and action on the dividend is expected early in 
June. The grave doubts about the payment are re- 
flected in the low price of the stock around 65. If the 
dividend should be paid, the stock is cheap; if it is not 
paid, it is dear. 

Will there be a dividend? 
one. In the balance 
than from appears with 
contained the 5 interest on 
ond mortgage bond of the Western Pacific, which in- 
terest, however, was not paid at all. This shows that 
the full 5 per cent. dividend on the preferred stock was 
barely earned last year. The pro rata requirement has 
not been earned so far this year and, therefore, the divi- 
dend ought not to be paid. If passed, it will be sound 
finance, for the railroad will need a good part of its in- 
come to meet the semi-annual interest on the $50,000,- 
000 5 per cent. first mortgage bonds of the Western 
Pacific, which the Denver & Rio Grande has guaranteed. 

Mystery surrounds the condition and earnings of the 
Western Pacific, and it is not believed that it is already 
earning more than half of the interest on its first mort- 
If the preferred dividend is to be paid next 
July, it will be done just to suit the policies and the 
interests of Gould family. Gould and his 
relatives may not have yet been able to unload all the 
Denver & Rio Grande preferred they hold, and it would 
be to their interest not to further depreciate their stock 
by the passing of the dividend. For years a 5 per cent. 


The earnings do not justify 
sheet, ‘“‘other income’”’ 
$2,708,700, which 
$25,000,000 sec- 


last year’s 
operation 


per cent. 


gage bonds. 


the George 


dividend on the Missouri Pacific stock was paid, 
although not fully earned. What will be done in 


the matter of the Denver & Rio Grande preferred divi- 


dend will simply be done to suit the best interests of the 


Goulds. They are always looking out for themselves, 
first and last. They have always prospered and grown 
in wealth, no matter what has happened to their rail- 
road 


THE SOO LINE STRONG IN SYMPATHY. 


The strength of the common stock is due to the sym- 
pathetic effect of the advance in the shares of the 
Canadian Pacific and not to the earnings, as the same 
amounted in the first nine months of the current fiscal 
vear to $3,140,955, against $5,146,023 in the same 
nine months of the preceding fiscal year. While the 


present common stock dividend is still safe, yet there is 
nothing in the earnings of the railroad to make investors 
stock at 


eager for the present prices. 
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VIRTUALLY A COTTON CORNER. 
Clique Holds the Country Up With High Prices and Mills 
and Dealers Suffer. 

The purchase of 500,000 pieces of print cloth by M. C. 
D. Borden, the Fall River manufacturer, in order to 
prevent a demoralized market and the losses which man- 
ufacturers and wholesalers are meeting on every hand, 
have their antithesis in the cotton market situation in 
New York where a group of very rich speculators have 
virtually cornered the cotton market—that is they are in 
such control of the raw cotton that were they so dis- 
posed they could run the market up to 20 cents a pound 
instead of nearly 16 cents. There is no cotton which 
shorts may lay their hands on, the manipulators hav- 
ing corralled all that is in sight. They are now main- 
taining the price at its present high level in order to 
tire out would-be buyers, who are hesitating and force 
them to pay the syndicate’s price. When, and if, 
this shall be accomplished there is no telling where the 
price may not go. Some cotton authorities predict ten 
cent cotton as the final and inevitable result. 

Cotton at 15% cents in a period when the entire 
country is under an industrial depression which is so 
acute as to force 190,000 railroad cars into idleness, is 
nothing short of an enigma, or phenomenon to the ordi- 
nary observer. The public is resolutely practicing econ- 
omy in all things and getting along with so much less 
cotton goods as to force the accumulation of enormous 
supplies of unsold goods in the hands of both retailers 
and wholesalers. Mr. Borden, it is said, bought his 500,- 
000 pieces at a price less than he could turn them out 
in his own mills and this certainly spells nothing short of 
demoralization in the trade. Left to itself, cotton would 
have sought its natural level and had it gone down to a 
level low enough to stimulate new buying, a start would 
undoubtedly have been made toward a restoration to 
normal conditions. As it is the operations of the cotton 
clique have arrested and choked up the natural market, 
and created an artificial one for the enrichment of a few 
daring speculators. 


WESTERN MARYLAND'S SHARP RISE. 

Since President Bush resigned to go to the Missouri 
Pacific, the common stock of the Western Maryland has 
advanced nearly 9 points. The rise doubtless reflects the 
big improvements that have been made along the line 
and the bright prospects for better traffic returns when 
the Pittsburg extension is completed. The bonds have 
also been in good demand and are now above 87 again. 


SELECTED BONDS 


Railway Bonds and Short Term Notes, Yielding 3.54 
to 5.70 fig Cent. 








Norfolk & Western Ry. conv. UIE” << km: Saisie oid 
Am. Cigar Co. gtd, series “RB pF 4s, Mar. 15, 1912. ..3.85% 
Lake Shore & Mich. Southern Ist 3%s, rere 4.00% 
Besten & Albany Ry. Ist 46, TOBE. ....ccccccccccccccccess 4A.ODVo 
Del. & Hudson Ry. Ist @ ref. 46, 1943. ......... wccccces 4.095% 
Atlantic Coast Line R. R. conv. 4s, 1959................ 4.08% 
Gre * Northern (St. Paul, Minn. & ew consol. 4%s, 
Og eer me SR, ARS Pah C 
Union Pacific Ry. Co. ref. ‘4s, . el ee eee 4.12% 
ees Seen Te. TR. wel ik, Bias oe. 2kacccesiicccscas 4.14% 
Illinois Central Western Lines Ist 4s, 1951............. 4.15% 
L. & N. Ry. (Paducah & Memphis) Ist 4s, 1946.......... 4.17% 
Oregon Ry. & Navigation Ist gold 4s, 1946............. 4.205% 
lll. Central Louisville Div & Terminal] Ist 3%s, 1953....4.20% 
Balt. & Ohio coll. notes 4%s, June 1, 1913.............. 4.25% 
Elgin, Joliet & Eastern Ist = | atnae peer aeeEEE eer 4.30% 
Atch., Top. & Santa Fe Ry. adj. 4s, 1995.......... e000 c4. dK 
Bangor & Aroostock R. R. (Main Line) Ist im. 1943. me 
Chesapeake & Ohio general 4's, 1992 . @ « 0c-4.45% 
i ee Ss ON an ng dn eieabababeed chee kwhuedéaeeen 4.48% 
cy ee ee se eS | SO ee 4.48% 
 —_ & es § eh eee 4.50% 
Ghee. & Giie By. metes SiGe, TRS neck ccccswcccccccccccs 4.55% 
Trinity & Brazos Valley serial equip. 5s, 1914-17...... 4.60% 
Rock Island Ry. Ist & ref. 4s, 1934............... os 0cee4. 40% 
Cen. & Gee By. GOWN. GOGO, Witte ckaene occces cvscias 4.806% 
Missouri, Kansas & Texas extension 5s, 1944............ 4.85% 
St. Louis & San Fran. equip. 5s, 1920....... ...........5.00% 
Southern Indiana Ry. Ist 4s, ak REE 4.95% 
Chippewa Valley Ry., Lt. & Power Co. Ist 5s, 1913-24. ..5.20% 
South Bend & Southern Michigan -§ 2 & eee 9.80% 
Missouri Pacific Ry. conv. 5s, 1959.... 2... ccc. ccc cece 5.85% 
Kansas City, Fort Scott & Memphis ref. 4s, 1936... °°" 5.50% 
Erie Railroad coll. notes, Gs, 1914........ ........ ..c0c. 9.55% 


3t. Louis Southwestern Ry. cons 4s, 1932................ 5.70% 


1p & Charles 
eon Members New York Stock Exchange f, 
111 BROADWAY, NEW YORK 


Telephone Call: 420 Rector 


Open MarketSecurities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 





PRICE, To Yield 534% 
$25,000 


Mallory Steamship Co. 


First Mortgage Sinking Fund 5% Bonds 
Due 1932 


Present annual Sinking Fund $162,000, suf- 
ficient to retire all bonds by maturity. 
$471,000 already cancelled. 


Geo. A. Fernald & Co., 67 mitk se. Boston 


Callable at 110 and interest 








TO YIELD 5.30% 


HUTCHINSON hanes LIGHT & POWER CO. 
irst Mort ~ «6 « 4s o0f 1924 
WATER. | LIGH & GAS CO. 


Consolidated and Refunding 5s of 1935 
UNITED WATER, GAS & ELECTRIC Co. 
First and Refunding ‘ o “ag ‘ 5s of 1939 


These securities, thoroughly seasoned, represent the issues of the 
consolidated properties sneezing oa ee and light in the city of 
Hutchinson, Kansas pulat Earnings largely in excess of 
all fixed charges. Full particulars upon application to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 








We deal in Bonds of Established 
Public Service Corporations 


Their business proven by experience to 
have greater stability than that of other 
corporations. Their Bonds fluctuate in | 
value less and yield a larger income | 
than other high class Bonds. 





The above is the subject of a pamphlet | 


which will be sent upon request. 
W. E. HUTTON & CO. 


Members New York Stock Exchange 
Established 1886 
NEW YORK CINCINNATI 
Wall and Broad Streets First Nat. Bank Bldg. 
Private wires to Cincinnati, Chicago, San Francisco and Les Angeles 
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SELECTED BONDS (Continued) 


Municipal, Public Utility and Industrial and Power Bonds, 
Yielding 3.95 to 5.50 Per Cent. 





Buffalo, N. Y¥., tax exempt water 4s, 1960.............. 3.95% 
ricckene 26; Oe Ge Ra: caves beaw Sree saenned 4.10% 
Boston Mievated Ry. 40, FOSS... cc ccciccccsaccoccss cts Ree 
city of Duluth, Minn., water & light 4%s, 1941.......... 4.25% 
Los Angeles, Cal., water, serial 4%s, 1918-47.......... 4.30% 
Met. Tal. & Deb. Co. of BM. W.. Jat Ge, Bs ccs kav cncc ccd 4.35% 
General Electric Co. deb. Sis, 1942......ccccccccccees 4.50% 
Pacific Tel. & Tel. 5% notes, Jan. 5, 1913.............. 4.55% 
ister Co., Mont., school 58, 1919-29.........06 cesses 4.55% 
Portsmouth, Va., improvement 4%s, 1940...... ... ..... 4.56% 
United Traction Co. of Albany consol. 4%s, 2004......... 4.60% 
Meas ©B., Gaile... GUROE. Ti BNNs 656566 cds wnkicdecccony 4.60% 
N. Y. & N. J. Railroad (Hudson Co.’s Hud. & Manhattan 
ed De Ca OE, eh bh os ohn ks ebb os oes cen 4.70% 
Swit & Ga: Bet eee Da De, Tien pa kdecne cca dacesceusn 4.80% 
American Tel. & Tel. coll. tr. 48, 1929..........cccccoce 4.80% 
Republic of Cuba external loan, 1944.............cce0e 4.85% 
People’s Gas Light & Coke ref. gold 5s, 1947........... 4.88% 
Commonwealth Edison Co. (Chicago) Ist 5s, 1943.......4.90% 
Hydraulic Power Co. Niagara Falls 5s, 1950............ 4.95% 
Morris & Co. Ist sinking fund 4%s, 1989................ 5.00% 
Johnstown Passenger Ry. ref. 4s, 1931..............0.. 5.00% 
Aye , DE Sox dane, cceet New “eabecbewnen 5.00% 


Crawford & Sebastian Co., Ark., gold 5s, 1921-29........5.00% 
Cudahy Packing Co. 1st sinking fund 5s, 1924.........5.05% 
Georgia Ry. & Electric Co. ref. & impt. gold 5s, 1949....5.10% 


Western United Gas & Electric Ist & ref. 5s, 1950........5.10% 
North Shore (Chicago) Ist & ref. Ss, 1940................ 5.10% 
Cedar Rapids-Iowa City Ry. & Light Co. Ist 5s, 1913-23.5.15% 
Pacific Tel. & Tel. Ist & coll. trust 5s, 1937............5.15% 


Kennebunk, Me., Electric Light Co. Ist gold 5s, 1930....5.20% 
City Water Co. of Sedalia, Mo., Ist sinking fund 5s, 1937.5.25% 
Dominion Power & Transmission Co. of Canada 5s, 1939.5.35% 
\ugusta-Aiken Railway & Electric sinking fund gold 5s, 

SOE k6i dice “dined 





GEORGIA CENTRAL BONDHOLDERS WIN. 

After long and expensive litigation, the holders of the 
Central of Georgia’s three issues of income bonds are to 
receive some return upon their investments. They had 
already won a court victory sustaining their claim to a 
division of the net profits which had been disbursed for 
other purposes, but the late President Hanson, intended 
to prolong the litigation. His successor, Charles H. 
Markham, however, has arranged, with the consent or 
the other directors to distribute what profits the com- 
pany figures out from its books properly belong to the 
income bonds by the recent decision of the Court for 
the years 1908, 1909 and 1910. According to the com- 
pany’s auditors they figure out the full interest on the 
first income bonds in 1908 and about 2.82 per cent. on the 
seconds for the year 1908 and about 2.31 per cent. on the 
first incomes for 1909-1910. 

According to the attorney for the bondholders, they 
will accept the settlements, but merely on account, and 
not in full. The bondholders, having won this signal 
victory, are not likely to accept the conclusions of the 
directors of the Central of Georgia as final. With an 
Oliver Twist pertinacity they will ask for more and more 
until they get all they possibly can under the terms 
of their securities. If their company has made the prof- 
it, they are not demanding any more than what they 
were told they would receive when these income bonds 
were first issued. 

Above all, this victory reaches beyond the specific in- 
terests of these bondholders. It at least establishes a 
precedent in law useful for further citation in cases 
where corporations attempt to keep beyond arm’s length 
profits to which security holders have a rightful claim. 


PERTINENT POINTERS. 

The boll weevil is very popular with the cotton bulls 
while their campaign for higher prices is on, but once 
the movement has succeeded the pest will be conven- 
iently exterminated. 

The so-called ‘‘Standard Oil buying’ of stocks is 
about as vigorous as the noise made by a hickory nut is 
loud. 








Proved Investments 


We are offering at this time a number of repur- 
ehases from First Mortgage Bond Issues mar- 
keted by us some time ago. 

In each instance the original bond issue has 
been materially reduced through the operation 
of our plan of serial payments, the margin of 
security has been correspondingly increased and 
the ability of the borrower to take care of the 
interest and maturing principal has been proved. 

These bonds are secured by first mortgages on 
valuable properties, are in each case protected 
by excellent and uniform earnings and the man- 
agements of the various companies are experi- 
enced and conservative. 

_ Wecommend these bonds to investors requir- 
ing a seasoned investment paying from 5 to 6% 
ASK FOR CIRCULAR NO. 732 K. 


Peabody, Houghteling & Co. 


(Established 1865) 105 S. La Salle Street, CHICAGO 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





A GUARANTEED 


PUBLIC UTILITY BOND 


Price to yield 5.15% 


COGGESHALL & HicKs 
115 BROADWAY BANKERS 


Net earnings over four times interest charges. 


NEW YORK 





Established 1864 Telephone 2817 Rector 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 
Bought and Sold. 
E. 8S. BAILEY, 66 Broadway, New York City 
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Investing in an offering banks do not approve is as 
dangerous as taking unknown medicines without a 
doctor's advice 
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5% M.C. cerriFicates 
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$100 multiples maturities from 30 days to | year, 
by investing millions in them without loss of a dollar of principal 
or interest. 
The banker's opportunity is now open to you. 


Write for our Monthly Magazine 


“WORKING DOLLARS” 


Manufacturers Commercial Company 
Dept. F, 299 Broadway, New York City 
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ROGERS ESTATE NOT LIQUIDATING. 

For some time there have been persistent reports in 
the New York financial district that the estate of the 
late H. H. Rogers, the Standard Oil magnate, who died 
after suffering a severe impairment of his fortune due 
to inroads made upon it by the 1907 panic, was being 
liquidated. It was said that stocks and bonds were 
being disposed of as fast as they could be marketed. 
Inquiry discloses that some copper stock holdings in 
the estate have been sold, but there has been no im- 
portant disposition of the higher classes of securities 
owned by the estate. As a matter of fact the Rogers 
estate is tied up largely by the terms of the Rogers will 
for many years and could not be liquidated if the execu- 
tors so willed. The shares of the Mechanics & Metals 
National bank, in which it is known Mr. Rogers had a 
large interest, have been advancing lately on buying by 
a well known firm of Wall street brokers and are now 
held firm at 175, as against 145 a few weeks ago. The 
Rogers holdings in the bank are about what they were 
when Mr. Rogers died and there is no likelihood that 
they will be disposed of. Wall street’s interest in the 
matter lies in the fact that the estate is now valued at 
not over $40,000,000, when before the panic Mr. Rogers 
was believed to be worth fully $150,000,000. 

THE SOUTH HAS A BIG CASH SURPLUS. 

Owing to the comparatively high prices obtained for 
last year’s cotton crop, the South is seemingly well sup- 
plied with cash this year. The disposition to be ex- 
travagant when profits come easy is not so prevalent 
in the South as in the North, and cash has piled up very 
rapidly in the Southern banks since the first of the year. 
Banks in small cities for instance which ordinarily are 
borrowers from the New York banks to move their sup- 
plies for the crop season, etc., but just now New York 
banks are receiving letters from banks in out of the way 
places stating that they have large idle balances and ask- 
ing if they ought not to buy bonds with their funds. Al- 





together this betrays a most gratifying situation in the 
South and some New York bankers have been looking 
that way for the start of the next boom when it comes. 
They report a most optimistic tone among merchants 
whereas in the West the tone is becoming increasingly 
pessimistic. In Salt Lake City, for instance, money is 
now very tight despite the fact that business is dull. 
This is explained by the statement that the merchants 
are heavily extended in the matter of loans which they 
cannot reduce because of the lack of demand. 


OVERRATED VALUE OF PARIS LISTINGS. 

The explanation made for the activity of Atchison 
common stock in this week’s market was that the ar- 
rangements had been “practically’’ made to list 100,000 
shares of Atchison stock on the Paris Bourse, parquette 
section. The individuals who give out such informa- 
tion are always careful to have a string tied to their 
announcements because it is questionable whether an) 
serious effort has been made to list Atchison in Paris 
Be that as it may, past listing of American securities 
has done nothing toward improving the market for them 
at home. Virginia-Carolina Chemical was listed, Penn 
sylvania bonds were listed and Rubber preferred Shares 
were listed successively in Paris and almost as soon as 
the announcements were made the market for these 
various securities slumped off or became dull. As a 
matter of fact the trading in any of the securities we 
have named that have been listed in Paris has never at 
any time been one hundredth part of that which take 
place in the New York market. The real market for 
American stocks and bonds, especially stocks, is right 
here in the United States, and it is likely to remain 
here for all time. The announcements that “arrange- 
ments have been practically made’’ to list this or that 
stock in Paris may be good pap for those unacquainted 
with the real facts and value of such listings and sell 
some stock, but we prefer to look to betterment in 
values in earnings and industrial conditions, 








Dated July 1, 1909 
Authorized issue, $15,090,000. 


exceeding $6,500,000. 


We recommend these bonds for 


Boston Lancaster 


$2,600,000 
Virginia Railway & Power Co 


Richmond and Petersburg, Virginia 


First and Refunding 5% Mortgage Gold Bonds 


Interest Payable January 1 and July 1 


Application will be made to list these bonds on the New York Stock Exchange 


Secured by First Mortgage on practically the entire property. 
Present market value of stock shows an equity over bonds 


Company operates in a progressive and steadily growing eastern city. 
Gross earnings last year exceeded $2,188,000. 
Net earnings are double all bond interest. 


investment and invite attention to 
the fact that well secured First Mortgage Public Utility 5% Bonds 
in large eastern cities at, or below, par are seldom _ obtainable. 


Having sold for permanent investment the larger part of these bonds we offer the balance 
for subscription at 974 and interest up to May 16, 1911, at 3 o'clock P. M. The right is re- 
served to reject subscriptions in whole or inpart. Definitive bonds available for immediate delivery. 


Descriptive Circular on Application 


N. W. Halsey & Co 


Chandler Bros. & Co — New York Philadeiphia  Middendorf, Williams & Co 
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Due July 1, 1934 
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THE OPEN MARKET) 


WESTERN POWER-PACIFIC GAS WAR. 

The threatened war between the Western Power Com- 
pany and the Pacific Gas & Electric over the California 
territory, has begun by the presidents of the two con- 
cerns, Hawley and Drum, making faces at each other, 
and threatening to cut prices. Hawley has also laid 
hands on the City Electric Company, paying therefore 
something like $4,000,000 which gives his concern more 
of the business in San Francisco. This deal has all 
been underwritten. It is reported on reliable authority 
that Mr. Hawley’s company paid for the new acquisition 
largely in stock of the California Generating Company, 
and by reason of these reports the preferred stock of 
the latter concern has had a jump of about 15 points in 
a week. Despite the tall talk of a contest it is believed 
the two interests will ultimately get together and merge. 
At all events the war talk has only resulted in making 
the Western Power and Pacific Gas stocks stronger, an 
advance of several points having taken place in both 
common and preferred stocks of each company. 





DU PONT POWDER EARNINGS LARGE. 

Net earnings of the E. I. du Pont De Nemours Pow- 
ler Co., for the first quarter of the year ending March 
31 were $1,503,442. This was $27,511 less than for 
the net in the same period last year, but the amount 
available for the payment of common stock dividends in- 
creased $116,702 by reason of the reduction in bond in- 
terest and a credit under non-operating items. Common 
stock increased $1,348,400 and the percentage earned 
on the common was 3.88 or an equivalent of 15.52 per 
cent. Last year the percentage was 14.6 per cent. 

The report shows that the profit margin has in every 
year since organization been sufficient to pay the 5 per 
cent. cumulative preferred dividend and the common 
stock now receives dividends of 12 per cent. per annum, 
having risen from % per cent. in 1904. The du Pont 
company produces more than 60 per cent. of the explo- 
sives made in this country and the United States Steel 


Corporation is the company’s largest customer. The 
mining trade, construction and farming take 95 per 


ent. of the company’s output. The demand from farm- 
ers is for explosives to clear stumps or rocks from land. 


SEEDING MACHINE CO. DIVIDEND. 
A dividend of three per cent. hag been declared on 
common stock of the American Seeding Machine 
Co., which is the first payment since 1907, when the 


the 


dividend of 3% per cent. was discontinued. A pay- 
ment of 4 per cent. was made in 1909 the year of 
incorporation. The common stock outstanding is $5,- 


000,000 and $1,498,000, on which the dividend is 6 per 
cent. cumulative. The common stock has been rising 
steadily for a year and is now selling around 76, as 
against 35 twelve months ago. The company is said 
to be making the largest profits in its history and the 
surplus is said to be close to $1,000,000. In soMe quar- 
ters an increase in the stock capitalization is expected, 
together with a stock dividend as a 3 per cent. dividend 
leclaration scarcely accounts for a price of 76 for an 
industrial stock of this sort. 


UNION TYPEWRITER COMMON STARTS UP. 

The common stock of the Union Typewriter company, 
which has paid no dividend since the panic, has had a 
Spurt recently from 36 to above 42. The buying has 
come from numerous sources but for small lots, and is 
believed to be based on expectations of a small divi- 
dend coming. Earnings are said to be improving steadily, 
While the foreign trade has made vast strides. The 
company is a combination of the Smith-Premier, Rem- 
ington, Yost, Monarch and Densmore cccupanies. It 
is a stock argument that typewriter company shares are 
in a bull period in dull times as merchants and business 
men generally have to send out more letters in« such 
periods to drum up trade, than in flush times, when 
business comes with little solicitation. 


Miss. River Pr.Com. and Pfd. Penna. Water & Power 
Standard Gas and Electric Com. and Pfd. 


BOUGHT AND SOLD 


FREDERIC H. HATCH & CO. 


NEW YORK BOSTON 
30 Broad Street 50 Congress Street 


Private telephones between New York and Boston. 


CITIES SERVICE COMPANY 


AND ALL GOOD PUBLIC UTILITY SECURITIES 
Offerings and Quotations on Request 


Williams, McConnell & Coleman 


NEW YORK 





60 Wall Street 


BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 
8% INVESTMENT 


Am offering a First Mortgage Industrial Bond 
amply secured, at a price to yield 8%, 
Detailed Information on Request. 


Harold Dickerson, > 2ROA2¥4*: NEW YORK 
b ] 


SUCCESS 


Selling stocks and bonds nowadays means that the securities 
must meet the exacting requirements of critical buyers. I 
offer stocks and bonds of this character. Ask for proof. 


W. M. RICHARDS, * **ia2.Sa)t 
89% INCOME ON 


Phone 562] John 























INVESTMENT 


AT PRESENT PRICE 
We Recommend the Purchase of this PREFERRED 
STOCK described in our Circular C. 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


S. H. P. Peas, & GAP. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 


Tel. 7865-6-7-8-9 Hanover 43 EXCHANGE PLACE, N. Y. 
Are The , DuPont Powder Securities 
Market in }) International Nickel Securities 








General Motors, Com. & Pfd. Western Power, Pfd. 
U. S. Motor, Com. & Pfd. Amer. Gas & Elec, Pfd. 
California Elec. Generating, Pfd. 
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25 BROAD STREET, NEW YORK Tel. 4854-5 Broad 
First Morteage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 21 


6 years’ experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 
Secured by First Mortgages on farms in the ‘* Famous 


6° Judith Basin,’’ in Fergus County, Montana. We 


loan not to exceed 40% of the actual cash value of the land exclusive of im- 
provements. We collect and remit principal and interest without charge, and 
guarantee all titles. Write for booklet, list of loans, and references. 





FIRST MORTGAGE FARM LOANS 





LEWISTOWN. MONTANA 
25 years’ experience without loss of a $. Write for illustrated book, and 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
GEORGIA FIRST 
list of applications. 


Capital $30,000.00, Full Paid 
WA 3 
O MORTGAGE LOANS 
SESSIONS LOAN & TRUST CO., Marietta, Ga. 
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t” Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. : 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financtal World wag established to diffuse the truth about 
investments, has consistently maintained thig attitude, and will con- 
tinue to do 80, confident in its belief that cs long ag it clings to 
this ideal it cun count upon the support of the investment public. 





NOT PREPARING FOR A STORM. 
City Bank's Big Idle Surplus Explained—Only a Flurry 
Expected After Supreme Court Verdict. 

The general expectation among influential New York 
bankers is that the long awaited Supreme Court de- 
cisions in the Trust cases will be handed down on Mon- 
day, May 15. These bankers also declare, with a 
unanimity of agreement that would seem to have been 
arrived at only after consultation, that the aecisions 
will be adverse to the Trusts. This is the declaration 
freely made by Standard Oil men, officials of the Na- 
tional City Bank, the so-called Standard Oil bank, and 
among all brokers having Standard Oil connections. 
The Morgan people and other leading bankers seem to 
be also of the same mind as to the coming verdict. 

In view of all this, some journalistic gossipers in the 
financial district are alleging that the City bank is pre- 
paring for a squall to follow the expected drubbing the 
trusts will get next week, or when the decisions come. 
It is pointed out that the National City bank is now 
carrying a surplus reserve of almost 40 per cent. an 
almost unheard of figure and that $4,740,000 was added 
to the reserve last week, while loans are curtailed $3,- 
300,000. This increase and decrease are much the 
largest reported by any member of the New York Clear- 
ing House. An official of the National City bank to 
whose attention this gossip was called, said that it was 





Diversified Investment 


This Company suggests to careful investors the 
advisability of dividing their funds among bonds of 
various classes, in this way obtaining a well diversified 
investment. Investments made in this manner will 
possess the individual qualities of the respective 
classes in combination, thus making the investment 
well balanced. For instance we own and offer a 5% 
railroad bond, a 6% short term note, a 4%% equipment 
bond and a 6% industrial bond netting at present prices 


An Average Yield of Over 5.35% 


We will furnish particulars of these on request. 
Ask for our Circular D-715 
Guaranty Trust Company 


of New York 
28 Nassau Street 


Fifth Avenue Branch Lendon Office 
5th Avenue and 43d Street 33 Lombard Street, E. C. 
Capital and Surplus $23,000,000 Deposits $133,000,000 
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absolutely untrue that the bank’s great cash accumula- 
tion was due to any fear that such a fund would be 
needed when the Supreme Court handed down the de- 
cision. He pointed out that the bank was buying freely 
of commercial paper, but that the depressed state of 
trade made it impossible to put out a great deal of cash 
for such purposes and that while the bank ordinarily 
carried about $90,000,000 in call loans on the Stock 
Exchange, the demand was so slack from that quarter 
that the bank’s call loans were now down to $50,000,000 
at 2% per cent. This one factor accounted for the 
great bulk of the surplus. 

The other banks were not exempt from this same dif- 
ficulty to keep their cash working and cash was accumu- 
lating also in the Chicago banks from the same Causes. 

It is the opinion of the City Bank official who ex- 
plained the matter of the City Bank’s big surplus that 
the Supreme Court decisions will have very little effect 
here, though there may be a temporary influence adverse 
to stocks, but some little fright is expected abroad, es- 
pecially on the Continent, where the Trust situation in 
the United States is not well understood. Some sell- 
ing of American securities is to be expected if the 
decision is a drastic one against the trusts, but it is the 
belief that this will be over in 24 hours, or at best two 
days. 

Not a few observers in the financial district are saying 
that the Morgan party is more likely to be found sup- 
porting stocks next week if a bad decision comes, than 
the Standard Oil crowd. The latter have done very lit- 
tle in stocks for many months unless it has been to 
liquidate, but Standard Oil houses say there has been 
aeither buying nor selling of stocks that could be traced 
to Standard Oil capitalists. 


CUCUMBERS THE NEWEST THING, 

The thoughtful city farmers who Operate farms, or- 
chards and plantations, many thousand miles away, for 
investors on a co-operative basis, have almost exhausted 
the vegetable kingdom for particular specimens in which 
to specialize. All the aristocratic plants and fruits seem 
now cut up among so many they no longer appear attrac- 
tive as a means to sell stock. Orange groves, apple or- 
chards and banana plantations have exhausted their po- 
tency in drawing out the investor’s dollars. Therefore, 
different fields must be explored, and in that direction the 
tendency among this class of promoters is now reaching. 
The Texas & Gulf Fruit Land Company, of Chicago, is a 
pioneer in this direction. It devotes its attention to sell- 
ing ten-acre farms on whose soil cucumbers can be raised 
We shall next hear of onions. Anything to catch the 
fleeting dollar is the order of the day. 
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FROM A HAMPTON’S AND OXFORD LINEN STOCK- 
HOLDER. 


What He Says Makes Good Reading For Other Stock- 
holders in These Two Enterprises. 


Santa Fe, New Mexico, April 29th, 1911. 
Editor of The Financial World, 

Dear Sir:—I have just read your editorial entitled ‘“Hampton 
Sees Too Many Shadows,” which appeared in The Financial 
World of April 22. I want to most heartily thank you for this 
most admirable editorial, for every word of it is true and you 
could have added much more on the same line and kept within 
the bounds of truth. I enjoy reading Hampton’s Magazine 
every month; I regard it as one of the best monthly magazines. 
fhe May number just out is a capital number. I am not only 
friendly to it, but I am a stockholder to the extent of owning 
150 shares which I paid for about two years ago. Although we 
were promised large dividends, none have been declared as yet 
nd, what is worse, we have never been able to get any financial 
tatement or treasurer’s report. The financial department of 
this magazine needs a complete reorganizing and the stock- 
holders ought to demand it. Two pages of the May number 
are taken up in begging for subscriptions for new stock and 
asking the reader to send for a pamphlet entitled “Profits in 
Magazine Publishing,’”’ which was published some two years 
ago and with which I am familiar. 

The trouble is that nearly every word set forth in this pam- 
»yhlet has been shown by the financial management of the maga- 
zine to be very unreliable and in several instances untrue. If 
the directors can send to the stockholders a favorable financial 
report made up on the lines of the American Telephone and 
felegraph Company’s reports, I have scarcely any doubt but 
what the directors could get all the new capital they need with- 
out spending much, if any, money or occupying two pages of 
ibe magazine. I would be willing to increase my holdings, but 
ot until I know more about the financial condition of the 
ompany. 

I am a stockholder in the Oxford Linen Mills and I like what 
you have said recently about this company. This company has 
. fine plant at North Brookfield, Mass., and new up-to-date ma- 
hinery, the specimens of their goods which have been sent 
me are excellent. In my judgment the directors need to do 
four things with our property immediately, viz:— 

First—Shake off the Sterling Debenture Corporation as finan- 
ial agents. 

Second—Reduce the capital stock and have but one class or 
kind. 

Third—Reduce what they call ‘Patents and Processes”’ among 
their assets. 

Fourth—Ask for the resignation of Mr. James Shay, who is 
a director and secretary. Mr. Shay is a Boston broker who is 
engaged in bulling and bearing two stocks, Oxford Linen and 
relepost. 

I am thankful that there is at least one financial weekly that 
iares to tell the truth. 

Very truly yours, 
Henry §. Allison. 


OUR POSITION ON MINING. 


We have been taken kindly to task by The Financial 
Post, of Toronto, Ont., for our extreme views on min- 
ng propositions, especially regarding Canada’s new 
mining camp, Porcupine. The inference to be drawn 
from the Post's editorial is that The Financial World is 
lead set against all sorts of propositions of this char- 
acter. 

This supposition does The Financial World an in- 
istice. We are not so blind as to shut our eyes against 

e importance and magnitude of the mining industry. 
Our criticisms deal only with its evil side, which unfor- 
tunately has been developed in this sphere of human en- 
‘eavor to an abnormal degree. 

There are any number of wealthy men who are pre- 
pared to develop the mineral resources of a country, 
realizing that success meets with generous financial re- 
wards. Such men need not be told where real oppor- 
tunities exist. They have their own facilities for inves- 
ligation and are prepared to assume with open eyes the 
big risks accompanying the development ot new mining 
projects. 

We have also at different times favorably discussed 
legitimate and meritorious mining securities, although 
we exclude all advertising of this nature from our col- 
umns, Therefore, we can not be charged with showing 
any partiality or bias. 

If our criticisms seem to predominate over praise of 
mining securities, it is because so many propositions are 
exploited only to entrap unwary investors. These are 
coming to our notice constantly. Still we are not opposed 
to honest mining. There is no cleaner dollar of value than 
that which a miner’s pick uncovers from the bosom of 
the earth. 
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Secure Investments 


Since the organization of this house there has 
never been a single day’s delay in the payment 
of either principal or interest of any bond which 
it has sold. 
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EVERY INVESTOR OR TRUSTEE OF FUNDS SHOULD 


Investigate the merits of 


Cities Service Co. 696 Preferred 


Stock now selling to yield 74 % 
The Common Stock offers attractive speculative opportunity. 
Write 


CLAUDE MEEKER, Columbus, Ohio 


Specialist in Public Utilities Securities 
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A Clean, Sound 
Conservative Investment 


No man who has worked hard for his money can 
afford to speculate with it. 

Safety must be the first consideration in all his in- 
vestments. 

With safety, 
return. 

And, to provide for emergencies, there should be easy 
convertibility into cash. 

This Company offers all these essentials in exceptional 
degree. 

Every dollar invested with this Company is protected 
by more than two dollars of improved Real Estate Mort- 
gage security. 

Five per cent. interest is paid for every day your 
money is in our hands. 

And you may make withdrawals at any time without 
notice. 

This company has been in business more than 15 
years, In all that time it has never been a day late in 
payment of interest or principal. 


The ‘‘Five Per Cent. Safety” 
book tells all about it— May 
we send it to you? 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md, 


however, should come liberal interest 
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“SATURDAY NIGHT” AFTER REINHARDT. 

The Toronto “Saturday Night,” the most fearless news- 
paper in Canada in exposing all that is vicious in finance, 
is handling J. Thomas Reinhardt’s several Porcupine 
propositions without gloves and mercilessly. It shows 
that Porcupine Northern is but a shell or a cover for a 
Canadian corporation, as a Delaware corporation is not 
forced to reveal its financial condition and is but a hold- 
ing company. This is a subterfuge and cover which 
the Nevins people found very useful in promoting Cobalt 
Central which, when it went under, owned nothing but 
a controlling stock interest in another Canada corpora- 
tion which was the real owner of the mining properties 
the Cobalt Central shareholders thought their own. It 
is well for people seriously thinking of buying Porcu- 
pine Northern to consider this phase of the matter. They 
are buying a shell somewhat on the order of the shell 
used in a game by that name by gamesters who follow 
the circus and invite the unsophisticated to pick out the 
shell under which the elusive pea is hidden. They, too, 
will discover the pea hard to find. 


WHITE, VAN GLAHN & CO, IN TROUBLE. 

After a career extending for nearly a century in the 
wholesale hardware business, White, Van Glahn & Co. 
(a corporation), of 37 Barclay Street, and 16 and 18 
Chatham Square, New York, finds itself in financial dif- 
ficulties and compelled to appeal to its principal creditors 
to devise a plan of settlement of its financial affairs. 

Old age here seems to run its natural course into final 
decay. The old house some years ago attempted to keep 
up with the modern trend in business by embarking on 
an extensive scale upon a mail order business in hard- 
ware and to this end prepared an elaborate catalogue. 
The company also made an offering of stock to the public 
which was readily placed among investors, a business 
career of nearly one hundred years standing it in gool 
stead. One of the creditors now claims the financial 
statement was falsified. 

The Financial World was quite dubious as to a 
successful outcome. It is difficult to compete in a mail 
order business in such heavy articles as hardware from 
New York City with the large catalogue houses in Chi- 
cago and other western cities which, because of their 
more central location, have an advantage in cheaper 
freight rates hard to overcome by an eastern house. This 
evidently proved to be the case. 


COPPER MEN’S GENTLEMEN’S AGREEMENT. 

The agreement of leading copper interests to curtail 
by 15 per cent., the monthly output of the very much 
over-produced metal, as entered upon at the conference 
last summer at Carlsbad, Austria, has failed to work. 
This was due to the fact that the pact has not been kept. 
It was probably an agreement of the kind to be kept 
only by less clever men than those who made it. 

The Anaconda Copper Co. produced in the first four 
months of 1911, 86,400,000 pounds, against 88,923,166 
pounds in the same period of 1910. This curtailment 
amounted to about 2% per cent. only. Involuntary cur- 
tailment would have cleared up better the enormous 
accumulation of copper than the “‘gentlemen’s agree- 
ment’’ and such a curtailment would have taken place 
under the unhampered working of the law of supply 
and demand. Under this natural influence the price 
of copper would have struck 10 cents a pound and 
this would have closed up many mines, which cannot 
profitably market the metal as long as it costs them 10 
cents and more to produce. The involuntary curtail- 
ment to reduce the supply will finally prove the onl) 
remedy to regulate the disturbed and demoralized cop- 
per metal market. 


PATCHING UP A ROACH SCHEME. 

Although Henry N. Roach & Co. had scuttled the 
American Tanning Co., until its treasury was completel) 
gutted, some of the more optimistic stockholders have 
not lost heart, but instead have started in energetically 
to refinance the project. These shareholders have or- 
ganized a conservative committee. The object is to 
conserve the assets and it is expected this can be accom- 
plished if the stockholders will all send in checks to the 
extent of 15 per cent. of their holdings. 

But what after that? This assessment will only re- 
lieve the American Tanning Co. of its debts. The assur- 
ance given the committee by Mr. Hoch, the controlling 
head of the corporation, that he can provide working 
capital after the debts are all paid, has nothing definite 
about it. His assurance is a promise only and is a 
rather uncertain asset, whatever way it is regarded. If 
Mr. Hoch uses the same judgment he displayed wffen 
he placed the problem of financing the company in the 
hands of such crooks as were Roach & Co., there is 
very little hope of the stockholders being any better off 
than before, although they will have put 15 per cent. 
more in cash in the project. 





The Company has no 
fourths of the preferred stock outstanding. 


open market of a definite amount each year. 


dividends can be paid on the common stock. 
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ASSETS 


Current Quick Assets $318,306.57 
Capital Assets 562,199.88 


Total $880,506.45 
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$300,000 Yielding 7% 


The Burt Olney Canning Co. 


Oneida, N. Y. 


Seven Per Cent. Cumulative Preferred Stock, par $100. Dividends quarterly, beginning June 1, 1911. 
Guaranty Trust Co., New York City, Registrar of Stock 
Total Preferred Stock Authorized $400,000 —Issued $300,000 Total Common Stock Authorized $400,000—Issued $300,000 


This Preferred Stock is an exceptionally attractive investment for the following reasons : 
Ponded indebtedness, and none can be placed on the properties without the consent of three- 


This stock has an annual Sinking Fund exactly like a bond providing for the purchase in the 


Average net earnings for last four years, $88,331.29 per annum. Preferred dividend requirements $21,000 per annum. 
The net quick assets equal, and always must equal, the entire amount of the preferred stock outstanding before any 


We offer a limited amount of this stock at $100 per share and accrued dividend, subject to sale or advance in price. 
Write for Circular F, free on request 


Eastman, Dillon & Co. 


Members of New York Stock Exchange 


LIABILITIES 
Preferred Stock $300,000 
Common Stock 300,000 
$600,000.00 
Accounts Payable 17,953.86 
Surplus 262,552.59 
Total $880,506.45 
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MAIL ORDER BUSINESS FALLS OFF. 

While the shares of the Sears-Roebuck Company, the 
large Chicago mail-order house, have not reflected by 
ny great weakness any falling off in business of the mail 
order houses, the latter have nevertheless experienced a 
sharp reduction in business since the first of the year. 
t was then that the break in the prices of all cereals 
and hogs and cattle began and with this fall in prices 
the reduction in business started and has continued ever 
since. On the first of February with one of the big mail 
order concerns in Chicago, which does a gross business of 
many millions annually, the orders for business that re- 
nained unfilled from the previous month totalled $120,- 
000. On March 1, one month later, the unfilled orders 
had fallen to $80,000 and on April 1 there had been a 
still further decrease to $60,000. The May 1 total of un- 
filled orders while not yet available, is understood to be 
i trifle less than $40,000. 

The house we have in mind is not the largest mail 
order concern in Chicago, which is the Sears-Roebuck 
company. This concern does an annual gross business 
of $60,000,000 to $65,000,000. It is reasonable to sup- 
ose, however, that the larger concerns are no more 
mmune from the falling off in business than the smaller 
mail order houses. Moreover, the size of the orders has 
allen off and the profits are now narrower due to the 
irop in prices of many commodities. The common 
tock of the Sears-Roebuck Company was only a few 
months ago increased $10,000,000 to $40,000,000 the 
tock being issued as a special dividend. Before the 
vent the stock sold up to 190, though it pays only 7 per 
cent. It has since sagged off slowly to around 145, ex- 
lividend. For an industrial like Sears-Roebuck to sell 
igher by 20 points, than the 7 per cent. shares of a 
number of railways is something of an anomaly. The 
latest available report of earnings which brings’ the 
business up to Dec. 31 last the net earnings for the year 
re given at $7,219,322, but if the earnings are falling 
off as rapidly as the orders of the general run of mail 
rder houses, no such showing can be expected this 
year. As we stated in our issue of Feb. 4 last the mail 
order business is largely dependent on the big buying 
power of the farmers and when their calling is affected 
by a fall in prices of the stuff they have to sell, then a 
lean period for the mail order houses is in sight. Espe- 
ally severe will this falling off appear in the case of the 
Sears-Roebuck Company, whose common capital stock 
issue has been doubled in a few years. Taking all the 
factors into consideration it would appear that the pres- 
ent price of the stock is altogether too high. Many ofher 
industrial 7 per cent. stocks, with earning power equal 
to that of Sears-Roebuck are selling 25 to 35 points 
lower than the price quoted on the New York stock ex- 
hange for the shares of this big mail order house. Had 

ere been an extremely wide distribution of the com- 
on stock among the public in all probability the price 


ould now be near par. 












%| Six Per Cent. 
Bonds | and Safety 


For 23 years A-R-E 6s, the 6% Gold Bonds of the 
American Real Estate Company, have paid their con- | 
tract rate of interest and matured their principal at par, 
returning to investors nearly $7,000,000. The perform- 
ance of the past, based on successful business of New 
York real estate operation, is the promise of the future. 
These Bonds, secured by assets of $23,000,000, are 
issued in Coupon and Accumulative form, in denom- 
inations of $100 and $1,000 upward, respectively. 
Complete descriptive literature on request. 


American Leal (state (ontpanyp 
Founded 1888 


ASSETS, $23,026,889.67 CAPITAL AND SURPLUS, $2,011,247.80 
527 Fifth Avenue, New York 





























TALL DIAMOND MATCH DIVIDEND PROMISES. 

At the annual meeting of the Diamond Match Com- 
pany in Chicago, President Stettenius stated that in the 
first quarter of 1912 the preferred stock dividend would 
be increased to 7 per cent. or an extra dividend of one 
per cent. would be paid. This is a case of counting 
chickens before they are hatched in a degree equalled 
only by the extravagant promises of the get-rich-quick 
promoters. The president says that while it is too early 
to make forecasts of this year’s earnings, there is ‘‘no 
reason at this time to doubt that the profits for the cur- 
rent year will compare favorably with the year just 
passed.”’ If it is too early to make forecasts of this 
year’s earnings, what is to be said of Mr. Stettenius’ 
declaration that next year the dividend will be raised? 
A great many things can take place between now and 
1912 which might force a reduction, instead of an in- 
crease in the Match dividend. 


HIS DAY OF RECKONING AT HAND. 

Jersey justice occasionally may move slowly, but none 
the less unerringly when once started as many persons 
have discovered who have broken its laws. 1eorge B. 
Stewart, the brains of the Terra Marine Inn Company, 
which succeeded, under the of a false financial 
statement, in selling a large amount of bonds; was ar- 


guise 


rested in New York last week and will be extradicted 
to Jersey to stand trial for swindling. Stewart's pic- 


ture is already in the Rogues’ Gallery. Not until the 
New York American uncovered the Terra Marine swin- 
dle, was any person, from the directors, aware 
that Stewart was behind the proposition. 
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both common and preferred. 


Has no bonded indebtedness, 








Established 1885 


One of the three largest text book publishing hcuses in the U.S. A, 

Has yearly earnings more than four times the dividend requirement on the 7°, preferred stock. 
Has always paid good dividends on the common stock. 

Has always carried to undivided cash profit account yearly more than it has paid in dividends 


We are fiscal agents for the company and deal in its preferred stock, 
SEND FOR SPECIAL CIRCULAR 


GAVET & PORTER, 11 Congress 
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MERRILL A. TEAGUE IN TORONTO. 


Graham Rice's Press Agent Booming a Porcupine Propo- 
sition—Says It’s on the Square. 

Merrill A. Teague has blossomed forth in Toronto as 
a mining promoter, presumably, on his own score. 
Behind him, however, may lurk the sinister shadow 
of George Graham Rice, whose publicity agent Teague 
had been for some years as editor of the Mining Finan- 
cial News, not only in New York, but also while this 
sheet was published in Reno, Nevada. Teague is push- 
ing the stock of the Dome Lake Mining Co., and his cam- 
paign is conducted exactly along the lines one would 
expect Rice to follow with whatever he is likely to touch. 

Teague is getting out a paper called Teague’s Talk, 
and to print this costs considerable money, for it takes 
up twelve pages of the size of the pages of The Financial 
World, to print all the drivel he has prepared about 
himself, and about the “honest methods” he has adopted 
to protect investors in Porcupine mining stocks. 

Teague says a great deal about what he has done in 
driving out the bucket shops when he was financial editor 
of the Philadelphia North American, and as contributor 
to Everybody's Magazine. This is all true, but it was 
before he had prostituted his calling as a newspaper 
man to become the chief barker of George Graham 
Rice’s gold bricks. 

Teague himself has not the money to carry on the 
elaborate campaign such as is now under way under his 
name. Who is supplying the capital may well be 
zuessed. Rice, here in New York, has kept busy quite 
a number of stenographers at his apartments, and it is 
suspected that they have been engaged in furthering 
Teague's scheme. 

One paragraph in Teague’s Talk is worth mentioning. 
It reads as follows: 

Either Teague is 8 monumental liar or he is telling the truth; 
if he is lying I can very easily prove it by enquiring of the men 
whose names he has submitted as directors in Dome Lake 
Mining; if he is telling the truth then he has a proposition 
which is worthy of my support, and out of which I should get 


a good run for my money and stand a chance of making a good 
profit. 


There is hardly any necessity to prove, out of the 
mouths of Teague’s associates, whether he is a monu- 
mental liar or not. They certainly would not say so. 
What will prove it, however, are the old files of the 
Mining Financial News of which he was editor. 


THE PACKERS’ PROFITS. 
The reports of the big packing concerns of the West 
reveal a poor business. Our beef barons are not doing 


well any longer. The government is watching them 
closely to prevent their combination from upholding 
prices. Armour & Co.’s net earnings in the last fiscal 


year showed only a profit of $5,817,721, against $7,- 
127,925 in 1909. Now comes the Cudahy Packing Co. 
and shows profits of only $1,019,117, against $2,261,469 
in the previous year, which is a drop of 55 per cent. in 
net earnings. The business in 1909 was $84,420,766, 
while that of 1910 was $93,315,696. On this enor- 
mous turn over, not more than 1% per cent. profit 
has been earned. This shows what enormous business 
the big packers have to do to make their profits and 
they come more from the by-products, such as hides 
beef extracts and other products, than from meat. The 
Cudahy Co. is however, capitalized on a small scale, 
having only $2,000,000 preferred and $10,000,000 com- 
mon stock and is, therefore, able to pay the 6 per cent. 
dividend on the preferred and the 7 per cent. dividend 
on the common stock. None of these stocks is held 
by the public, but are closely held by the Cudahy family. 
The public at large is principally interested in the 
Cudahy 5 per cent. bonds, of which there are $4,500,000 
outstanding. They were marketed about two years ago 
by Chicago banks and sold in the West. The bonds 
are quoted at around 99 and considered a safe invest- 
ment. 


SYNDICATES MAKING SMALLER PROFITS NOW. 


It is the almost universal testimony of large and smal] 
bond dealers who are at all conversant with the mat- 
ter, that present day profits of big banking syndicates 
which float great railway or industrial bond issues, are 
much smaller than formerly. When the great indus- 
trial revival began a decade ago and enormously capi 
talized trust combinations were financed by banks and 
syndicates, it was not considered that a ten point profit 
on a bond flotation was excessive. Often it was more 
than that. It was the same in offerings of large munic- 
ipal issues. Sometimes only three or tour big houses 
would bid and they would combine and get the bonds at 
a very low price and then sell them 8 to 12 points high 
er. Nowadays, instead of two or three bidders at such 
sales there are usually thirty or forty and the competi- 
tion is so keen that the successful bidder often makes 
a turn over of not over 2 and very often only one per 
cent., particularly if the bonds are high grade. Indeed, 
some of the bidders are content with a profit of one-half 
of one per cent. In the case of railway flotations the 
big banking syndicates now figure on making no More 
than 2% per cent. and some of the bonds they are con- 
tent to get rid of at one-half a point profit, if the offer- 
ing does not go well. 

When it is considered that the syndicate takes the 
chance that the public may not take the bonds at all and 
that therefore its capital may be tied up in the bonds in- 
definitely, this 1 to 2% points profit is an extremely 
modest one. One reason why the big syndicates have 
to make concessions and take small profits is that there 
are many smaller but well organized concerns which of- 
ten combine their resources and facilities for distribu- 
tion and are able to cut the ground from under their big- 
ger rivals and carry off the prizes. Not infrequently the 
syndicates, if they obtain the bond award, give’ these 
smaller concerns a share in the work of distribution of 
the bonds among the public. ; 

Bond dealers generally do not sigh for a return of 
the old days of big profits. They believe they were ex- 
cessive and that an unhealthful speculative element was 
added to the business which was detrimental to it. The 
business of bond buying by wholesale and the selling at 
retail is on a much sounder basis than ten years ago. 


THE FUTURE OF THE LONG ISLAND ROAD. 


In some quarters disappointment is expressed over 
the unsatisfactory showing made by the Long Island 
Railroad in March, notwithstanding that the New York 
tunnels of the Pennsylvania and the vast terminal im- 
provements of that system in New York City were at 
the road’s disposal. In March there was an increase 
in the passenger receipts of the Long Island Railroad 
of only $14,000, and this is taken to indicate that as 
yet few people dependent upon this system are making 
use of these advantages. But it is a little too early as 
yet for the people of Long Island to make use of the 
road as a direct means to reach New York City. They 
still have to change, either from Brooklyn or from Long 
Island City to reach the city proper. Not until the 
Pennsylvania completes its tunnels under the East River 
will the ambitious plans which the Pennsylvania has 
in mind for the Long Island road begin to take shape. 

With the East River Tunnels once completed all of 
Long Island will have a direct entrance into New York 
and it will then be possible to inaugurate a schedule of 
such cheap fares as to make it very inviting for people 
to live on Long Island throughout the year and in this 
way an immense and very profitable suburban passenger 
traffic may be built up. 


It is this business the Pennsylvania had in mind when 
it first secured control of the Long Island Railroad. 
That road’s far-seeing management appreciated that the 
greatest increase in the population of Greater New York 
would take place in Brooklyn and on Long Island and 
no mistake was made in forming this conclusion. 
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THE MARKET COMPASS 


THE RAILROADS 





SITUATION AND OUTLOOK—STUDIES 


VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to May 
12, the time of going to press. 


THE AND 


DULNESS, BUT NO SIGNS OF WEAKNESS. 

One or two attempts were made during the week to 
revive activity in the stock market, but the effort was 
wasted, so far as any response from the public was con- 
cerned. Traders on the Stock Exchange floor alternated 
in heading a little boomlet or bear drive, and stocks 
moved within a narrow range up or down. The price 
changes were inconsequential, the Steel shares showing 
their perversity by going up on occasions when the bad 
news as to steel conditions and the attacks in Congress 
on the Trust came in floods, and displaying softness 
when nothing adverse was reported. This would indi- 
cate that the insiders had determined on a policy of 
bluff which will take the form of brazening out a situa- 
tion which is, to observers who have followed conditions 
at all closely, not all that the perennial optimists of the 
Gary school would have us believe. 

The truth is that the ‘“gentlemen’s agreements,” 
which the steel men are continually making as to fixity 
of prices, are a clog on progress. These gentlemen will 
have to go through the costly experience of the copper 
magnates before they will wake up to the realization 
that they have been hugging an economic heresy. When 
business is dull and customers are few, the merchant 
looks over his shelves and picks out goods which he can 
mark down in price in order to stimulate business; and 
he generally succeeds in his object. The steel makers, 
finding no buyers, have shut up shop, as it were, and 
have said to depressed industry: ‘‘Take what we've 
got at our prices or none at all.’””’ Buyers, now being 
in a little more stubborn mood than usual, have quit 
the market, greatly to the surprise of the big manu- 
facturers who thought their bluff would work. It hasn't 
and we believe that they will have eventually to come to 
the buyers with more attractive offerings. An open mar- 
ket in the steel industry is needed now more than at 
any time since the panic in order to revive languishing 
trade. The agitations in Congress, where the appetite 
for investigations of vur Trusts is keen, a dis- 
turbing factor. 

The chief attraction on the Stock Exchange this week 
was the bond market, where dealings continued heavy 
and at rising prices. This may indicate a rush of capital 
into the safest haven in anticipation of a storm from 
the Supreme Court decisions in the Trust cases which 
may be handed down next week, or it may be a natural 
revival of a bond market long neglected. At any rate, 
the Supreme Court shadow was again felt in speculative 
markets and the reports, showing the probability of the 
irgest wheat crop on record being harvested, were 
trangely without effect on stocks. All this doubtless re- 
flects the apathy that is prevalent and from which it 
seems impossible to arouse the public. Reduction in 
dividends by two important railroads did not make for 
heerfulness. 

When the awakening may be all the 
more lively for the long rest that has been experienced. 
judging by surface appearances, the 
At least it is being held at 
see no incentive to liquidate, 
encourage them to buy. 


is also 


does come, it 

Seemingly also, 

market is sold out. 

a level that holders 

While others find little to 
THE SITUATION ON FRIDAY. 

The market was very dull during the entire session 


tock 


such 


and prices were inclined to sag slightly. Some of the 
inactive issues were firm and higher but the day’s 


Changes had little significance. Bonds were quite active 
with prices holding firm. It was noted that for the first 
time in weeks currency receipts at this centre fell off 
this week. 





BOSTON & MAINE. 

The expected happened this week when the directers 
of the Boston & Maine cut the quarterly dividend from 
1% per cent. to 1 per cent. This puts the stock on a 
four per cent. basis. There had been some hope that 
the dividend would not be reduced below a 5 per cent. 


basis, but it proved fruitless, the directors no doubt 
regarding it more conservative, in face of the poor earn- 
ings, to take no chances in straining resources. The 
dividend could not be cut below four per cent. with- 


out impairing the bonds of the company as legal invest- 
ments in a number of states where they are held largely 
by savings institutions. The reduced dividend has been 
forecasted for some months in the declining price of 
the stock. 

CHICAGO & ALTON. 

The earnings of this railroad make an impression that 
is depressing. The net in the first nine months of this 
fiscal year has dropped off one-third—from $3,006,078 to 
$2,088,291. The fixed charges for the entire year amount 
to $3,650,000. How will this end? 


ERIE. 

During several market sessions this week Erie actually 
has been referred to as the market leader. The much 
despised, derided Erie! The Erie system is now declared 
to be one of the best managed and best equipped roads 
running into New York Cty. At all events, the Erie 
shares were quite firm and active on some outside buy- 
ing and pool support. Just what was intended by the 
movement was not disclosed but the following was not 
large. The rumors of the Erie’s acquisition by the Can- 
adian Pacific, together with a revival of the report that 
the Union Pacific would take it over, were heard once 
more. Erie, however, is hardly a good speculative stock 
and should only be bought for a long pull. 


GREAT NORTHERN. 

dividend requirement for its 7 per 
So far the system 
this fiscal year 


This railroad’s 
cent. stock amounts to $14,698,663. 
has earned in the first nine months of 
$16,424,719 net from operation. The ‘‘other income’”’ 
is estimated at around $1,500,000. This indicates a 
fair surplus over the dividend requirements and makes 
the 7 per cent. appear safe. The margin of safety is 
not large, but conditions in the Northwest are improv- 
ing, and with this the margin of safety on the dividend 
will grow and the price of the stock accordingly. 


LOUISVILLE & NASHVILLE. 

Although this railroad in the first nine months of this 
fiscal year earned only $11,364,088, which is about $2,- 
000,000 less than in the same nine months of the pre- 
ceding year, the 7 per cent. dividend is perfectly safe. 
In the last fiscal 17.39 per cent. was earned on 
the stock, while this year about 14 per cent., or twice 
the amount of the dividend, will This ex- 
plains the great firmness of the stock around 145. 


year 


be earned. 


MISSOURI PACIFIC. 

The last fiscal year, which was a good one for most 
railroads, has closed for the Missouri Pacific with earn- 
ings of 3.31 per cent. on the stock. The current year 
shows for the first nine months a loss in net of about 
$2,000,000, which is equal to about 244 per cent. on the 
stock, leaving a little over 1 per cent. earned on it so 
far. The balance of the current fiscal year will hardly 


bring any noticeable improvement. Even poor old Erie 
is doing better in regard to its common stock. What is 
Pacific stock to justify a price of 
before the can 


therefore in Missouri 
19? It will be years 


daylight. 


shareholders see 
NORTHERN PACIFIC. 

Rumors that there will be in a not far distant future 
another Northern Pacific melon like the 11.26 per cent. 
extra dividend paid in 1909 from the accumulated earn- 
ings of the Northwestern Improvement Co., whieh name 
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covers the land department operations of this railroad, 
have made their appearance. The rumor of the 11.26 
per cent. extra dividend turned up first before the 1907 
panic and it took two years before it became a reality. 
The Northern Pacific still owns enormous land tracts, 
whose value must have grown considerably in the 
last two years, for a land boom has been on in the 
Northern Pacific's territory since 1909, and prices have 
advanced rapidly. The Northern Pacific has undoubtedly 
disposed of a good part of its land holdings at high 
prices and for this reason there may be something in 
the rumor that there will be a melon before the year 
turns. 
PENNSYLVANIA, 

The weakness in this stock is due to the poor earnings 
for the first quarter, the loss in net amounting to over 
$4,000,000, which is equal to one per cent. on the 
entire stock issue of $412,613,725, as it now stands. 
Decreasing business and higher wages hit the road’s 
income and there is no probability of a turn for the 
better in the next few months—at least not until the 
steel industry revives. A year ago there was talk of 
a dividend increase to 7 per cent. This year the share- 
holders will have to be satisfied if there is no decrease 
to 5 per cent. In 1910 there was earned 8.28 per cent. 
on this 6 per cent. stock. So far the earnings point to 
not much over 7 per cent. Then there will soon be the 
necessity of paying dividends on the new $41,000,000 
stock, voted for at the meeting of March 28, 1911. The 
Pennsylvania stands, however, not alone in a class. 
Other eastern railroads are doing even worse. The 
Reading in the first eight months of 1911, earned only 
4.66 per cent. on its common stock and the New York 
Central will have to tap the resources of its prosperous 
subsidiaries to keep up the 5 per cent. dividend. 


ST. PAUL. 

For a stock whose 7 per cent. dividend is in jeopardy, 
St. Paul has acted well. Probably selling was restrained 
because of the reports of good rains in the grain belt of 
the Northwestern states. Trade is reported slow in St. 
Paul and other large cities of the Northwest and traffic 
men are not looking for a big movement of west bound 
freight because the farmers are in a most economical 
mood, which good crops will not disturb. Good buying 
orders are reported around the present level but the 
doubt about the dividend restrains traders. 


TOLEDO, ST. LOUIS & WESTERN. 


Although the 4 per cent. dividend on the $10,000,000 
preferred stock is still maintained, it cannot be seen 
how it can last much longer. The 1910 fiscal year 
brought a net income of $1,836,637, of which $613,920 
consisted of ‘‘other income,’”’ which came mostly from 
dividends on the Chicago & Alton stocks. This year 
there will be no such “other income.” The net from 
operation amounted in the first nine months of the 
present fiscal year to only $864,743, and by the most 
liberal allowance cannot, for the entire year, amount 
to over $1,100,000, while over one million dollars is 


required for fixed charges. The railroad has only a 
small surplus from former years from which it can 
hardly draw in poor times. It seems that the affairs 


of this railroad are fast approaching a crisis, unless 
a very substantial improvement sets in very soon, which, 
however, is not probable. 


UNION PACIFIC. 

Bear pressure was applied to Union Pacific on several 
occasions this week, but the only marked effect was to 
push the level a little lower and form the basis for a 
rise later on against the increased short interest. The 
bulls are satisfied to rest their cause on the splendid crop 
prospects, while the bears declare there is likely to be a 
flareup in Mexico which would hit Southern Pacific and 
cause a bad sympathetic turn in Union. Southern 
Pacific has been soft on account of the reported damage 
in Southern Pacific territory in Mexico. 
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WISCONSIN CENTRAL. 


How artificial and totally unwarranted is the ruling 
price of 70 for the common stock of the Wisconsin 
Central, is shown by the statement of net earnings in 
March, which amounted to only $125,914, against $314,- 
152 in March, 1910. As the monthly fixed charges 
come to over $150,000, it is evident that not even the 
fixed monthly charge has been earned. For the first 
9 months of this fiscal year the net amounts to $1,- 
500,000 or only a little over $150,000 over the 
annual fixed charges for the bonds. As the dividend 
on the preferred stock requires $450,000, it is clear 
that amount will not be earned in this year. The Soo, 
which has taken up the Wisconsin Central preferred 
shares and has issued for it its own certificates guaran- 
teeing the 4 per cent. dividend, will have to foot the bill. 
Hardly anything will be earned on the common stock 
and yet this stock is quoted at 70. 





THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

The earnings of the American Beet Sugar for the 
fiscal year ending March 31, were exceptionally good 
equalling 10.09 per cent on the common. But as was 
predicted in The Financial World, the surplus earnings 
were applied to working capital which is now at a com- 
fortable figure. Another such year and the common 
stockholders can reasonably look forward to a dividend 
The conservatism the directors displayed in not rushing 
into dividends can only benefit the stock marketwise. 





AMERICAN CAN. 


One of this week’s diversions of the stock market 
was the renewed activity in American Can shares on 
rumors that the present 5 per cent. dividend would b« 
raised to 6 per cent., and that the profits of the com- 
pany are equal to 6 per cent. on the preferred, and 2% 
per cent. on the common stock. This story may have 
some basis or may only be put out to boost the shares. 
The public remains indifferent to Can, by which it has 
been hit too often. Even for a 6 per cent. stock, the 


present price of Can preferred is too high. 


AMERICAN CAR & FOUNDRY. 

That the common stock, on which only 2 per cent. !s 
paid, can maintain its price around 53, is a strong testi- 
monial of the belief of the shareholders in the able man- 
agement and the confidence they have in the future of 
the company. The equipment business is very poor a' 
present, yet this company is in a strong position. It has 
no bonded debt. Its surplus of $24,000,000 is equal to 
80 per cent. of its common stock capitalization of $30,- 
000,000 and then a year ago $600,000 was set aside for 
yearly dividend on the common stock, should earnings 
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not be large enough for a continuance of this dividend. 


This $600,000 has so far not been used. All this has 
viven the common stock around present prices a respect- 
able stability. 

AMERICAN COTTON OIL. 

This stock got into the doldrums again and acted heav- 
ily. The liquidation of large lines of long stock bought 
up around 60 has been completed, however, and on any 
indication of a revival of the general market, the stock 
would probably respond to small buying by a brisk ad- 
vance. Holdings are now more concentrated than in 
many months. 


AMERICAN STEEL FOUNDRIES. 

This company continues to pay its quarterly dividend 
of 1% per cent., although it is not earned. The quar- 
terly dividend requires $214,800, while a recently issued 
statement for the period of eight months ended March 
31, 1911, showed a net income of only $166,854. The 
maintenance of the 5 per cent. dividend indicates that 
the insiders who have loaded up with the stock have 
not been able to get rid of it. But the price of the 
stock around 40 shows what little reliance there is in 
the stability of the 5 per cent. dividend. As the de- 
pression in the railway supply business remains unabated 
the passing of the dividend will become imperative, for 
conditions will hardly change so soon, at least not until 
fall. When the dividend is once passed, the stock will 
sell around 30, the same price at which Pressed Steel 
Car or Railway Springs common is selling. 


INTERNATIONAL HARVESTER. 

On the day following: the advance of International 
Harvester common to 129, a Chicago paper reported 
that large buying orders for the stock emanated from 
the Chicago offices of the company. Did the high offi- 

als take a hand in the game to help distribution or 
lid employes pitch in, in the expectation of making a 
ew points? It is a well known fact that only a small 
part of the common stock is in the hands of the public. 
Smart advances in price in such cases are only signs of 

desire to distribute. The insiders can hardly be 
nxious for more of the stock, especially when they 
have nearly all of it. Also 1911 is not likely to be as 
good a year in the sale of agricultural machinery be- 
cause the farmer is economizing this year. 
UNITED STATES STEEL. 

The gloomy views expressed by Judge Gary and Pres- 
dent Farrell affected Steel common very little. It 

ed them like a duck sheds water and the stock’s rock 
ribbed resistance to conditions which under ordinary cir- 
cumstances should make for a good break in the price, is 
a silent tribute to the power and large resources of the 

:0l now operating in it. The unfilled tonnage in April 
tons less than the previous month. The 
usiness the Trust is now booking is barely 60 per cent. 

the capacity of its plants and according to its own 
fficials there is little prospect of any betterment until 

ter Congress adjourns. But even then there will loom 

) the Presidential year, also filled with uncertainties. 

a result with each passing month the present dividend 

omes a matter of graver doubt. It should never have 
¢en put up to 5 per cent. and would not have been had 

e stock been in the hands of the public instead of a 
pool in which some of the insiders were interested. 


has 


was 228,597 


U. S. RUBBER. 

What must puzzle the long, patient, common stock- 
holder of the United States Rubber Co., as he goes over 
the annual report, is the disclosure of the enormous 
ncrease in the manufacturing expense in the fiscal year 
ending in March, 1911. This item last year stood at 
$29,884,457, and this year is $33,685,139, or $3,800,682 
reater, and this in spite of the fact that crude rubber, 
ccording to President Colt’s own admission, has fallen 
one-half in price since April, 1910. Had it been pos- 
sible for the company to keep its manufacturing expense 
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within the figures of the year previous, the surplus earn- 
ings available for the common stock would have been 
nearly 14 per cent. The president speaks hopefully 
about common stock dividends. This promise has been 
so long held out it has worn out all patience. The 
common shareholders are entitled to some considerations. 
The large enough bulk to entitle 
them to a share, even though it be small. But as long 


profits are there in 


as the insiders in this corporation run syndicates for 
their own benefit, it would be expecting too much to 
have them show any consideration for the common 


stockholders. 
VULCAN DETINNING. 

The business of the Vulcan Detinning Co., in the last 
decreased to such an extent as to almost 
half. The figures were $110,- 
against 1910, however, to 
pay the 6 per cent. dividend on the preferred and leave 
a little over $25,000 to add to the surplus account. 
There remains still as accumulated dividends on the pre- 
ferred stock of 20% per cent., but it will require a good 
business year to raise hopes of any part of this being 
The infringement suit against the American Can 
but should the Vulcan Detinning 
the court of last resort, it will 
to distribute among the share- 
not unless finally 


fiscal year, 
the net earnings in 
$208,685 in 
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enough, 
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and favorably decided. 
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WESTINGHOUSE. 

A new buying movement which sent the stock up to 
close to the high figures of the year was in progress most 
of the week, though it is known that the business of the 
company has been falling off moderately for a month or 
Electric manufacturing companies like Westing- 
house are usually the last to feel the effects of depres- 
sion, but they recover quickly. The price this week, con- 
sidering dividend resumption doubts, seems to have dis- 
counted pretty freely possible early announcement 


of dividend action. 


more. 


any 
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WESTERN UNION, 

Although the acquisition of the Anglo-American Cable 
Co. by the Western Union Telegraph Co. is considered 
a good move, which has been reflected by a slight im- 
provement in the stock, yet it will be some time before 
a better dividend than 38 per cent. can be expected. 
Earnings above that dividend will have to go into im- 
provements. Then the company has also to pay higher 
wages, which eat into its earnings. It is not believed that 
a higher dividend will be possible before a year or two. 
The best improvement in the condition of the company, 
however, was the total elimination of the Gould influ- 
ence. 








COPPER PRODUCERS’ STATISTICS. 
The Surplus Stocks Still Keep Piling Up. 

The April statement issued by the Copper Producers’ 
Association is no more encouraging than any of the 
preceding monthly reports, although nearly a year has 
passed since it was announced that the policy of cur- 
tailment in output agreed upon at a conference held 
abroad would show beneficial effects. The 118,085,223 
pounds of copper produced added 3,547,947 pounds to 
the surplus stocks. Since January there has been added 
43,525,713 pounds to the stock of copper on hand. In 
April, also, nearly twice as much copper was exported 
than in April, 1910, notwithstanding that this year the 
industries which are the largest consumers of the red 
metal are not doing, by one-half their usual business. 
In consequence the inference to be drawn from this sit- 
uation is that a great deal of the metal is still being 
bought for the account of speculators and not actual 
consumers. That is far from a healthful indication 
and further it indicates that most of the supposed im- 
provement reported in April was, as The Financial World 
intimated, merely a flash in the pan. 


SOLD THEIR OWN STOCK, 
This Is What Col. Wilson and His Associates Did in 
United Wireless. 

In the case of the Government against the officers 
and directors of the United Wireless Company, on trial 
for fraud, the evidence so far introduced by Assistant 
United States District Attorney Dorr discloses the fact 
that a great deal of the stock sold to investors was 
the stock owned personally by President Wilson and 
his associates. The money investors paid for these 
shares and which they thought went directly into the 
treasury of the company for the legitimate development 
of the business, the officers pocketed. This evidence 
has been dragged from the employees of the United 
Wireless Co. and in some instances with great reluctance 
on their part. 

The Government has also shown by witnesses that 
the directors, including the affable Col. Wilson, had 
a contract arrangement with the figure head president 
of the New York Selling Agency, who is a relative of 
Col. Wilson, whereby they were to receive one-half the 
proceeds from the stock sales. In consequence there 
was little left for the company after paying the ex- 
penses of running the fiscal end of the business, which 
was extremely heavy, for tons of printed matter were 
constantly being mailed and generous commissions paid 
to an army of sub-agents. The Government has also 
shown that the United Wireless Co. has been run at a 
loss, though the statements issued when the company 
was selling stock led investors to bélieve a profit close 
to one million dollars was being earned. The evidence 
introduced as to the International Loan & Banking Co. 
confirmed what we had to say about this concern some 
years ago, that it was a fake banking institution used 
by Col. Wilson to help sell United Wireless stock. 

The evidence the Government has so far brought 
out should be laid side by side with the facts contained 
in the exposure of this fraud which The Financial World 
published in 1908. The public will then wonder how 
it was possible that a fraud of such character could 
have continued as it did for nearly two years longer. 
It was no wonder that the officials of the United Wire- 
less Co. refrained from bringing any libel proceedings 


at that time against The Financial World. They well 
knew such action would have been dangerous and wou); 
have put a much earlier end to their swindling opera- 
tions. Instead, they backed a campaign of anonymous 


attacks against this paper, which even went so far as 


to commit the crime of burglary in the office of The 
Financial World in order to steal a part of their su)})- 
scription list, so that they could, as they thought, by 
directly circularizing subscribers with slanderous at 
tacks on this paper, induce them to withdraw thei: 
support, a campaign which did them more harm than 
good, for their lies quickly faded away under the Clear 
light of the truth. 


NOT SO GRATIFYING NOW. 
What Trowbridge & Niver Said in 1909. 

To a Chester Depot, Vt., investor Trowbridge & Niver 
wrote on October 25, 1909, in an effort to sell him Bis 
Lost River Irrigation bonds: 

The fact that not a dollar of principal or interest has be 
lost by any one of our customers is exceedingly gratifying 

But now how different. All their customers stand 
very much in danger of losing both, especially on this 
proposition. 

Here is another falsehood in the same letter to whic 
they subscribed: 

The fact that this company is operating under the ‘‘Carey 
Act” assures the investor of protection, as this act provides 


not only for state control, but also for the approval by Na 
tional Government of all plans of the company. 


Here is a statement so false that the Government 
would be justified in bringing preceedings for using th 
mails to se!l securities upon fraudulent representations 


BOND MARKET NOTES. 

Tupela, Miss., has sold $50,000 worth of 5 per cent 
20-year bonds to the People’s Bank & Trust Company, o! 
Tupela, which was the highest bidder at par. 

State Treasurer Lacy, of North Carolina, will open 
bids at his office in Raleigh on May 25 for $310,000 4° 
year 4 per cent. bonds. Two per cent. of the amount to 
be purchased must accompany all bids. The State has 
decided to issue these bonds in $100 denominations as 
well as in $1,000 so the small investor will have 
chance to bid for small lots. 

Mayor Courtland S. Winn, of Atlanta, Ga., will open 
bids on June 6 for $1,290,000 4% per cent. bond 
divided as follows: Water-works bonds, $210,000, du: 
1919-1925; school bonds, $180,000, due 1917-1925 
sewer bonds, $450,000, due 1916-1925; sewer bonds 
$450,000, due 1926-1936. The bonds are in denomin: 
tions of $1,000, and are a balance of issues aggregai 
ing $3,000,000 and authorized at an election held 
year ago. No bids below par and interest will be con- 
sidered. The assessed valuation of the city for taxati 
purposes is $120,000,000 and the net bonded debt, in- 
cluding the present offering, is $5,556,500. 
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RHODE ISLAND COAL HITS BOSTON HARD. 
New England speculators are nursing another lacera- 
m to unbounded faith by reason of participation in a 
od thing on which they were supposed to have been 
let in on the ground floor. This time the cause of 
eir keen disappointment is Rhode Island Coal, a Whit- 
ey proposition. The stock was boomed and press 
tipped as an exceptional speculative opportunity and 
nder this influence it was eagerly bid up to around 
$6.50 a share. This week it touched its lowest price 
f $2 and there is no knowing now when the bottom will 

reached. Experienced coal operators have always 
oubted whether the coal from the Rhode Island com- 
property was commercially satisfactory; they 
imed it was too low grade and when fired turned into 
inkers rapidly. But such grave problems are not se- 
suusly entertained by speculators who are concerned 
ily in a stock’s activity. As long as Rhode Island coal 
as boomed, that sufficed. Possibly they now wish they 
ad looked a little further into the proposition. 

WHERE THE “MISERY” PACIFIC IS GOING. 
Adams, in the Boston News Bureau, tells this story 
bout George Gould: 


iny’s 





fhe story goes in Wall Street that when George Gould last 
went over the “Misery” Pacific he stretched his legs on one of 
railroad station platforms, and noticing an Irish inspec- 
examining the car wheels, thought to get some railroad 
inters from the man ‘‘down below,’’ so he sang out: ‘“‘Well, 
it, how do you find the wheels of that car?’ The response 
vas: “I hev me doots, but thim wheels may carry yer to the 
‘t station.” 


What is the general condition of the car?’ said Gould. 
Bad, very bad. Still yer may be able to git to the next 
ition.”’ 

Then Gould thought to surprise the car wheel inspector 


a sudden revelation that he was the great head of this 
‘reat property, so he responded: 
Many thanks for your opinion, 
now whom you are reporting to:’’ 
But the Irish car inspector never 
ertainly, you’re Mr. George Gould, 
O, you do know me. Well how 
road?”’ 
Thirty or 40 years.” 
Then you must have known my father.” 
O, yis, I knew him well, and he is going to be prisidint of 
s road agin.’’ 
Why, don’t you know my father is dead?’ 
O, yis, I know he is dead, but by the living jiminy Christ- 
s this road is going to hell too. 


but perhaps you don’t 


quavered. He _ said: 
prisidint of this line.’’ 
long have you been on 


There is as much truth to this story as there is humor. 
ST. LOUIS SOUTHWESTERN’S TRAFFIC GOOD. 
Like all other Southwestern railroads, the St. Louis 
southwestern has enjoyed a good business in the last 
ne months. In the first three-quarters of its fiscal 
ear its net earnings were almost as large as the net 
rnings for the entire preceding year. They were $2,- 
2,862, against $2,174,355 in the same nine months of 
» previous year. As the fixed charges and taxes for 
» entire year amount to about $2,225,000, there will 
emain for dividends the entire net earnings of the last 
ree months of the current fiscal year, which will prob- 
ly amount to $800,000 and the $175,000 net earnings 
the first nine months above the entire year’s fixed 
irge or a total of almost a million dollars, which would 
equivalent to 5 per cent. on $20,000,000 preferred 
ck. This dividend was paid for the preceding year, al- 
ough it was not fully earned. The preferred stock was 
ist January reduced to a 4 per cent. basis and the prob- 
lity is that it will remain on this basis. As a 4 per 
ent. stock the preferred shares are selling high enough. 
rhey command about the same price as the preferred 
iares of the Missouri, Kansas & Texas or the Kansas 
ty Southern and are not even as good as these two 
cks. 





ROCK ISLAND MANIPULATION. 
The repeated bull tips issued recently for the purpose 
boosting the shares of this railroad, were prompted 
manipulation and nothing else. The Chicago, Rock 
island and Pacific, from which the Rock Island’s reve- 
nues come, will, owing to good business, due to the 
favorable conditions of the southwest, earn about 6% 
per cent. on its stock, of which earnings 4 per cent. will 







go to pay the interest on the Rock Island Collateral 
bonds, leaving only about 214 per cent. for the preferred 
stocks. This shows that there is no dividend in sight 
for the preferred and the upward movement in it is 
simply of artificial character, intended to galvanize the 
market. Rock Island common remains an empty shell. 


NEW FINANCING FOR SOUTHERN RAILWAY? 

The inspection tour taken by a party of New York cap- 
italists in company with President Finley, during which 
every bit of the main line was looked over, has given 
rise to reports that the Southern is contemplating some 
new financing. The increase in the March earnings in- 
dicates a moderate betterment in business in the South. 
The activity in the Southern Railway bonds at rising 
prices also lends color to the reports about the plans for 
a new bond issue. It is hard to bull the Southern Railway 
stocks any length of time and it is likely the recent spurt 
will be short lived. 


CHESAPEAKE & OHIO LAGS. 

This premier Hawley stock has lately had difficulty in 
keeping above 80 and there seems to be a fairly good 
supply of the stock in the market. Speculation in the 
shares has died down, however, and this would indicate 
that the bears are not disposed to pay much attention to 
the Hawley properties which have not now a very large 
public following. Though the earnings indicate that the 
5 per cent. dividend is by no means assured of perman- 
ence, the low level at which the stock is selling, probably 
means that the doubt that has arisen has been pretty 
well discounted. 


ATCHISON’S SMALL RISE. 

Atchison had a small rise on the reported listing of the 
stock in Paris, but the gossip has been repeated so often 
that it had little effect one way or the other. One thing 
seems evident, the buyers of Atchison in the last several 
months have sold very little of their holdings. But for 
the general dullness, this stock would probably be taken 
up as a leader in a new bull movement. 


VIRGINIA CHEMICAL’S POSITION UNCERTAIN. 

The payment of the regular dividend on the American 
Cotton Oil common encouraged the traders to believe 
that the directors of Virginia-Carolina Chemical would 
not disturb the present rate of 5 per cent. on the com- 
mon. The meeting is still some weeks of and the mat- 
ter is yet in the uncertain stage. On and off the Ex- 
change floor a large short interest had been built up and 
this, when attacked energetically, covered hastily with 
the result that the stock had quite a sharp recovery. 
Some new buying was also induced by reports that the 
South is now a more cheerful spot than anywhere else 
in the country. 


SMELTING REFINING & MINING’'S TIGHT SQUEEZE. 

The 1910 dividend on the preferred and common 
stock was earned by the United States Smelting Refin- 
ing & Mining Co. by the barest margin. After allowing 
for these requirements the surplus was barely $80,000, 
against over $700,000 in 1909. But it must be remem- 
bered that 1910 was a very poor year in the smelting in- 
dustry and this company fared no worse than any of its 
principal competitors. It was fortunate in making as 
good showing as it did under the circumstances. 


SLOSS-SHEFFIELD IN DOLDRUMS. 

It is not believed that this company is at present earn- 
ing anything on its common stock. Last year only 2 
per cent. was earned. One consolation the shareholders 
can have and that is this: that the company likes to 
pay dividends, provided they are earned, and this is an 
assurance that dividends on the common stock will be 
forthcoming as soon as better days in the present de- 
pressed steel and iron industry set in. 
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ES cieth cs cnnednie con 295, 29% 296 
SRA iennesdavessciens 34% 343% 348? 
re 146 146 146 
OS eT | 17 17 
. . . as ibe ie neeeeu Laas ae aay 
MO. POC... scvccececesseceee 40% 4080 40°" 
pera” le 
NOTCH PACIRE. 00 .cocceccsecs 254 124% 124% 
COMM B Borcccccccce. cosceses 121% 121% 121% 
— = — gineeendeneeeeness << 106, 1 +4 
+ eneeee eee eeeeeeee e av! 7 
ie etcictans 1.156% 155% 155%¢ 
southern Pacific..... --114% 11434 114% 
South Ry Co... + 27% 27% 27% 
South Ry Co, p 65% 65% 65% 
Tol St LW..... 19% 19% 19% 
Union racic +s0-178% 177% 177K 
U SC IPipepf.............. 55 5 55 
eee .... 39% 389% 39% 
ee 76%, 751, 75% 
US Steel p....--.......+00. LIS 119% 119% 
te Say teen eee tena eeeees 40% 43% 44%, 
PUGET Uscecesccseseceseseses > , 
Wab. pf.......... goencccoces 36%, 368 36% 
WD TT cg. cy endede, .hdense 74% 744% #7 aA 





BOSTON STOCKS 








May 12, 1911. 
High Low 
Am Agii Chemical pf............ 102 102 
Am Pneumat Service............... 5 5 
Am Pneu Service pf................ 17 17 
American Telephoue...... — ...... 148%, 148% 
American Woollen pf............... 915%, 91% 
Arizona Commercial...... ......... 16% 16 
Boston & Maine. .................. 104 103 
Butte Comlation ........2. ccccccccee 16% 16% 
per Range Oonsolidatea....... 60% 6 
Franklin Mining............... ... 9 9% 
Greene Cananea.................... 6%, 6% 
Lake Mining.......... -. 32% 32% 
Mass Gas pf......... 96 96 
Nevada Oon Mining ---- 18% 18% 
New Eng Telephone. .......... .... 143% 143% 
North Butt6 Mining................. 27% 27% 
Shampon Miming.................... 10 10 
Trinity Mining..................... 3% 3% 
United Fruit.................0 e i8s 186 
United Shoe Machinery............ 53% 538% 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 











% Pay Bid Ask 
American Glue com ....... 4M&N10 110 
American Glue pf ........ 8 F&A i151 155 
Boston & Prov. R R .... 10 J-Q 292 297 
Butte Elec & Pow pf - & J-Q 10 ee 
Butte Elec & Power . 7 Q-J 75 73 
Columbian Nat Life 7 F@A 108 115 
Conn River Power com -— 22 27 
Conn. River R. R. ......10 J & J 265 275 
Duluth Edison Elec pf.... 6 J-Q 82 86 
Mass. Lighting Co. ...... 7 F-Q 124 128 
Niles-Bement-Pond pf .... 6 F-Q 100 
Norwich & Worcester R R 6 J-Q 210 215 
Oklahoma Gas & Blec com. 8 Q-M 100 =105 
Oklahoma Gas & Elec pf. 7 Q-J 94 98 
Providence-Wor. R R .... 10 Q-M 260 265 
Se GO BT cnccccccccce 7 Q-J 96 99 
U. S. Envelope com .... — —— 60 
U. 8. Envelope pfd ....... 7Mé&Ss 1M 117 
U 8S Finishing com ...... 4 J-Q 92 
U 8S Finishing pfd ....... 6 J&D 105 110 
Waltham Watch com ...... 7 J- 35 39 
Waltham Watch pf ...... - 120 124 

NEW LOANS 


The 
United States & Mexican 


Trust Company 


Resources, $2,000,000 


Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 





Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 


Kansas City, Mo., U. 8. & Mexican Trust Bldg. 
City of Mexico, U. S. & Mexican Trust wt 
London, Eag., 8 and 9 Austin Friare, B. 
Amsterdam, Holland, Singel, No. 248 





New York City Agency 
SINGER BUILDING. 





NEW LOANS 





Bonds F or Sale 


The City of Americus, Ga., offers 
the following thirty year bonds: 
Forty Thousand Street Paving 4% 
Forty Thousand Sewerage . 4%% 
Twenty-five Thousand 

Water Works . . . . 4%% 

Financial statement will be for- 
warded on application. 

All bids must be filed, under seal, 
withthe Mayorand City Council, by 
seven o'clock P.M., May 16th, ror, 
accompanied with certified check for 
three per cent. of bid. 

Right reserved to reject any and 
all bids. 


For further information address 


LEE ALLEN, Chairman Finance Committee. 
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Notice for Bids 


Sealed proposals will be received un- 
til May 15th, 1911, at 7:30 o’clock P. M. 
at the office of the village clerk of the 
Village of Spooner, Minn., for the pur- 
chase of $6,000 ten year sidewalk im- 
vrovement bonds and $4,000 20 year vil- 
lage hall bonds. 

Both issues of bonds will bear date 
May 15th, 1911, and bear interest at a 
rate of 6 per cent. per annum. Interest 
payable annually. 

Bonds are of denomination of $500 each. 
Principal and Interest payable at Spooner, 
Minn., on the 15th day of May. 

All bids must be accompanied with a 
certified cheque for 5 per cent. of the 
amount of the bid, payable to the clerk 
of the Village of Spooner. 

Dated April 14th, 1911. 

M. D. WEEKS, Clerk. 














Bonds for Sale 


Bids will be received by the Council of 
the town of Christiansburg, Virginia, 
until the 20th day of May, 1911, at 8.30 
o’clock P. M., for the sale of $40,000 
of 5%, 15/30 year bonds, issued by the 
town of Christiansburg, Montgomery 
County, Virginia, for the purpose of 
installing a municipal water works for 
the town. The Council of said town 
reserve the right to reject any and all 
bids. E. S. HAGAN, Mayor. 


$310,000 


North Carolina State 
Bonds 


Dated July 1st, 1911, payable July 1st 
1951, without prior option. 
Interest Four Per Cent per annum, paya 
semi-annually January and July. 
Both principal and interest payable at thé 
National Park Bank, New York City. 
All bids must be accompanied by cer 
check for two per cent. of amount bid. 
Sealed bids will be opened at the off 
of the State Treasurer, Raleigh, North (¢ 
olina, at twelve noon, May 25th, 111. 
These bonds are coupon bonds in denom! 
tions of one thousand dollars and one bu! 
dred dollars. : Se 
The right is reserved to reject any or 4: 
bids. 





God 
ied 


B. R. LACY, State Treasurer 


“TRANSACTIONS.” 

The first number of ‘Transactions 
The Key to Speculation,” a monthly pub- 
lication devoted to the interests of Shat 
tuck’s Reports, has just been published 
by the Babson System, of 24 Stone St., 
N. Y., and is being distributed gratis. 


EASTON, MD., BOND SALE. 
The city council of Easton, Md., will 
open bids on May 20 for $35,000 one- 
forty year 4 per cent. bonds. Three per 
cent. of the amount of the bonds bid 
for must accompany all bids and no 
bonds will be sold below par. The Coun- 
cil decided to issue the bonds in $100), 
$500 and $1,000 denominations. 
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CURRENT 


_ QUOTATIONS 





PU BLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
pewer and railway securities are furnished by 


Lamarche & Coady, 


York: 


+Am L & T cOm stock 


No. 


25 Broad Street, 


New 


Asked. 


7T C Ry & L Co 6 p c¢ cum pfd stk. 92% % 


Tri 


+Kings Co Blec Lt & Pr stock 


*at Jo Gas Co Ist 5s, 

*3st P G L Co gen mtg 5bs, 

*South L & T Co col tr 6s, 

Gas Co 

*Tri-City Ry & L Co Ist 5s, 1923 .... 97 99 
961 


*Syracuse 


*“New Amst G Co cons 
*N Y & B RG Co Ist cons 6s, 1946.. 


5s, 


*N Y & B RG Co Ist 5s, 1944 


Pacific Gas & Elec com 
Paciic Gas & Elec pfd 


Roch Ry & L Co eons bs, 1954 . 
St Croix Water P Co ist 58, 1929.... 93 98 
*Binghamton Gas Wks ist ibs, 


Bklya 


*Cont Us 


*Con Ry & L Co ist 4%s, 


Un Gas Co ist cons 6s, 1945.... 
*Butte Elec & Pow 


Co ist 5s, 
Gas Co ist 6s, 1927. 
1961. 


1948 





City Ry & L Co com stock...... 36 36% 
acces - 128 130 
WET sccccccsccsce 90 bo 
1944 .. 97 99 
1940.. 90 94 
Ist 68, 2946....... 98% 100% 


105% 106% 
Saran 90 91% 
eae 101% 102% 
99 =: 101 
eskew 104 = 106 
37 69 
7 89 
bbaads 99% 100% 
1938... % 100 
106 ©1107 
1961... 95 99 
aN 101% 102% 
oes 01 102% 


Den Gas & Ki Co gen mtg bs, 1949.. 89 $1 


Det City Gas Co prior lien 5s, 1923.. 99 101 
Mast Penn Rys Co ist 6s, 1936........ 75 80 
*Equit G L Co, cons Ist be, 1932..... 162 * 107 
*Grand Rap G L Co Ist 56s, 1915...... 98 101 
Int’l Traction, Buffalo, com ........ 3» oe 
Int’l Traction, Buffalo, pfd ........... c ) 
Indian® Litg BtOCK ....cccccccccccccss 34 6 
InGGe GE BOD  cccccececcccescese 66% 68% 
*K City (Mo) Gas Co ist 5s, 1926.... 95 99 
*Kings Co E L & P Co Ist bs, 1937.. 104% 106 
Kings Co BE L & P Co p in 6s, 1997... 115 117 
*Madison G & E ist 6s, 1926.......... 104 108 





*And accrued 


interest. 





+Ex-dividend. 


N. Y. CITY RY. & CONSOLIDATED 


GAS CO. INACTIVE 


UNDER- 


LYING BONDS. 


Frederic H. Hatch & Co., 


New — & Boston. 


In Bid. Ask. 
Bleecker St & F Fy ist 4s, 1950. “- &J 60 65 
Bway Surf Ry ist 6s, 1924....... J&J102 102% 
Bway & 7th Ave Cons 6s, 1943....J& D102 163 
Bway & 7th Ave 2d 5s, 1914...... J&J100 101 
Central Crosstown Ry 6s, 1922.M&N_ 80 90 
Christopher & 10th St 4s, 1918...A&0O 7 
Col & 9th Ave ist 5s, 1993...... Mé&S 99 101 
Dry Dock, E Bway & B 5s, 1932..J&D 9% 99 
D. D. E Bway & B ctfs 6s, 1914..F &A 32 42 
42d St, Man & St N 6s, 1919....M&S 98% 100% 
Lex Ave & Pav Ferry 58, 1993....M&S 98 100 
3d Ave Ry Cons bs, 1948......... F&A 60 60 
sou Blvd Ry 6a, 1945............. J&JI 80 90 
fo Ferry Ry ist 5s, 1919.......... A&O $85 90 
Tarrytown, W P & M 5s, 1928..M&S 50 75 
Third Ave Ry ist 6s, 1937........ J&J109 110% 
34th St Crosstown Ry 5s, 1996....A&0O100 102 
28th & 29th St Ctwn Ry 5s, 1996..A&0O 12 26 
Union Ry ist 6s, 1943 .... ...... F&Al101 103 
Westchester Elec Ry 6s, 1943....J&J 65 75 
Yonkers Ry Ist 6s, 1946.......... A&O 7 85 
Cent Union Gas 6s, 1927.......... J&J101 103 
N Y & E R Gas Com 65s, 1945....J &J 97 100 
Equitable Gas ist 6s, 1932...... M&S 104% 106% 
New Amst Gas 56s, 1948............ J&J100 102 
N Y & East R Gas ist 5s, 1944...J & J 102% 105 
N Y & Sub Gas bs, 1949.......... M&S 99 103 
N Y & Westc Ltg 5s, 1954....... J&J100 103 
N Y & Weete Ltg 4s, 2004....... J&JI 8 33 
Northern Union Gas 6s, 1927....M&N99 101 
Standard Gas Lt 6s, 1930....... M&N 102 105 
Westchester Lighting 5s, 1950....J & D 103% 105 
White Plains Ltg is, 1932........ J&vD 9 91 





ELECTRIC LIGHT AND TRACTION 





SECURITIES. 


Williams, McConnell & Coleman, 60 Wall St., N. Y 

Bid. Asked. 
American Light & Traction (com).... 290 295 
American Light & Traction (pfd)..... 105 107 
American Gas & Electric (com)....... 55 56 
American Gas & Electric (pfd)........ 43 44 
American Gas & Electric list 5s....... 84% 85% 
American Pewer & Light (com)....... 73 75 
American Power & Light (pfd)........ 80 82 
Cities Service CO (COM).........++-0++- 638 69 
Cities Service Co (pfd).........seeeeeee 79 80 
Denver Gas & Electric stock......... 195 210 
Denver Gas & Electric gen 5s......... 94 95 
Empire District Electric (pfd)........ 79 81 
Empire District Electric bonds...... 7 80% 
Lincoln Gas & Electric ............++- 23 25 
Pacific Gas & Blectric (cOm)......... 68 69 
Pacific Gas & Electric (pfd)............ 7 89 
Western Power (com) .........ss5eeee8 3644 37% 
Western Power (pfd) ........seseseeees 64 66 
Ex-dividend. 

SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 
Tena. 

Bid. Asked. 
Cumberland Tel & Telegraph stock.... 150 152 


Deeatur Land Co 
Decatur Land Co (Alabama) 
(new) 


Masiey Land 


(Alabama) 


Nashville & Decatur R. R...... 
Nashville, Chattanooga & St. L. 


Nashville Ry 


Nash., Chat. & St. L ist mtge 7s.... 
& St. 
Nash. Ry & Lt. 
Nash. Ry. & Lt. eon (1963) 5s... 
Birmingham Ry. 
Tena State Settlement (1913) 3s 


Nash., Chat. 





Bonds price plus accrued interest. 





& Light com.... 
Nashville Ry. & Light pfd 
South & North Alabama Ry 


BONDS. 


L. con 68 
refd 


& Elee. (1924) 


(1968) 5s... 





com.... 12 25 


pfd...... 190 225 
cocceee 125 135 
occcees 185 190 

Ry.. 145 155 
ceceece 66 67 
ceeces 89 91 
cosece #0 6 

105% 106% 

coccecs 110% 
97 
coccee 103 
106 

97% 


Ex-dividend. 








INSURANCE STOCKS. 
Quoted by BE. 8. Bailey, 66 Broadway, P +g York. 


Asked 
City of New York 160 200 





Commonwealth .....cccccccccccces 

Comtinental .. eevee 1025 1050 
Empire City .... 190 
Fidelity-Pheaix  .. ‘ 310 325 
German Alliance ........ 300 320 
German-American .......... 

Germania 


(360) 
Gleas Falls 
Glebe & Rutgers 
Hanover ($50) 


Peter Coeper ($20) 
Stuyvesant 
United States yd Snccccccesccee 
Westchester $40)  ...cccscccccccnccves 
Williamsburg Ciey ($60) 

Aetna Life 

Connecticut 
Equitabie 


Seen eee enneeeeeneee 


Siareseserse 


eee eeeeeee 





Manhattan” Life 
Metrepelitan ($26) 





Prudential ($65@) ... 500 
Travellers Hartford on 
United States Life ....sscccscees rrr ae 
Aetna Indemnity ($26) ...-.+++++. eeteeness 4h 20 
Casualty Company %. a PTT rT cose 120 160 
Fidelity amd Casualty ......--seseeeee 500 
Hartford Steam Datlee Seeccecce 

Metropolitan Casualty ...........- seenes 


Casualty 
New York Plate Glass ($50) 
United States Casualty .. 








MISCELLANEOUS STOCKS. 











Quoted by Frederic H. Hatch & Co., New York 
and Boston. 

Int. Int. 

rate period Bid Ask 
SAmm BARD cccccccctoccces 5 Q-F 124 127 
Am Chicle com .........- 5 Q-J 237 242 
Am Chicle pf ..ccccccccces 6 Q-J 108 106 
Am Coal Product ......... 6 Q-J 97 99 
Am Dist Tel N J .....eeeee 4 Q-J 47 49 
American Press ......+.++ 6 Q-J &ex 92 98 
Am Thread pf .......s.00. 5 J &J 4% 65 
Am Type Founders ...... 4J&4J 651 53 
Am Type Founders pf 7 Q-J 100 103 
Am Type Founders d 6s..— M & N 100 102% 
Am Type Founders d new.— M & N 99 100 
Babcock & Wilcox ...... 7 Q-J 100 102% 
Barney & Smith ......... 6 Q-M 20 30 
Barney & Smith pf ...... 6 Q-M 85 95 
Borden Con M .........+. Q-M 22 123% 
Borden Con M pf ........ 6 Q-M 109 110 
Bush Terminal com ...... -_ —_— 95 100 
Cen Fireworks com ...... _-_— 1 Py 
Cen Fireworks pf ........ — 10 20 
Conn. Ry. & Light ...... 4 Q-F 74 76 
COMER cccsccssccccccosces 6 Q-J &ex 127 136 
Du Pont Powder ......... 8 Q-M 160 164 
Du Pont Powder pf ...... -— 94 98 
Empire steel & Iron -— 8 12 
Empire Steel & Iron pf _ — 55 60 
me We BED COME ccccccee 5 Q-J 121 125 
- = - sere 10 Q-J 120 126 
Hall Signal com ........ 8 Q-J 20 30 
Int. Nickel Com ........ 6 & ex 190 195 
Int. Nickel pf ............ -_— $3 96 
Sk Me” pnteaésensesedes -_— 60 80 
Int. Silver pf 7 Q-J 113 117 
Kings Co. E. L. & L. ... Q-M 129 131% 
Nat. Cash Reg. pf ...... 7 J & J 129 135 
Niles-Bement-Pond ........ 6 Q-M 9% 100 
Niles-Bement-Pond pf .... 6 Q-F 98 102 
OCS BIGVACCP .ncccccccccce 6 Q-F 68 70 
Otis Elevator pf ......... 6 Q-J 99% 101 
Pacific G. & E. com -— 66% 68% 
Pacific G. & E. pf ........— —— 33 91 
ee EP EP. Gs cecccscoces _- - 210 220 
Pope Manufact  .....0.000 -—— 55 57 
Pope Manufact pf ....... 6 Q-J 76 78 
OO  — Fr 6 Q-M 130 
Pratt & Whitney pfd... 6 Q-F 100 «6105 
Royal Bak P com ........ 2Q-Mé&e 185 195 
ee © BE dcccscics 5 Q-M &ex107 108% 
Safety S H &@ Ly .uee.-. -. § Q-M & es 121 122 
Sen-Sen Chiclet ........ ‘ — 135 140 
Standard Milling pf ...... 3 A & O 48 52 
TOR BG PAS GORE sccccicaws 6 Script 98 102 
Trenton Potteries ........ -_— 5 10 
Trenton Potteries vf ....— —— 50 55 
Tren. Pot. Fdg. Cts ...... 4J3& J3 50 60 
Trow Directory ....cccccee —_ — 25 35 
Union Carbide ......cseces 6 Q-J 111 113 
UMGR BOSC cocccccccccecs 2 Q-J 23 2 
Union Typewriter ........ - —_— 42 44 
Union Typewriter 1 pf -7A&O110 112 
Union Typewriter 2 pf . 8 A & 0105 109 
United Bank Note ...... 4 Q-J 50 52 
United Bank Note pf - 7 QJ 52 53% 
U. S. Finishing com - 4 QJ 92 97 
U. S. Finishing pf ...... 7 Q-J 105 110 
U. S. Finishing Ist 5s...— J & J 100 105 
U. S. Finishing con 68 ...— J & J 95 100 
TO 2 ccnnsdebnseds _- —— 20 2 
West Pacific - — 20 22 
West Power _- — 54 36% 
West Power pf — — 59 63 
*Ex. dividend, 1% per cent. 





COTTON QUOTATIONS. 


Renskorf, Lyon & Co., 43 Exchange Place, N. Y. 

High. Date. Low. Date. 
BO pdcccencdsciaves 15.69 5-11 15.35 5- 8 
BE nvapivsvesovese 15.74 11 15.61 5-10 
PEE avavseisvececss 15.80 5-11 15.37 5- 6 
AUBUR cicccvccccces 15.50 5-11 14.80 - 8 
September ......... 13.7 5-11 13.40 5- 8 
QetePOF ccseccvccsec 13.15 5-11 12.86 5- 8 
November ........- 12.94 5-11 12.76 - 8 
December ........--- 13.03 5-11 12.75 5- 8 
JQBUBTY once cccceee 13.00 5-11 2.76 5- 8 
March ........-++-- 13.10 5-11 12.86 5- 8 








CINCINNATI SECURITIES. 
Quoted by W. E. Hutton & Co., Broad aad Wall 





Sts., New York. 

Bid. Asked 
American Rolling Mill ..........++. 27: 275 
American Rolling Mill pfd ......... 122 130 
Cincinnati & Subur. Bell Tel ..... 188 190 
Cincinnati Gas & Elec ........... 91% 2 
Cincinnati Gas Trans ..........+..+- 90 95 
Columbus Gas & Fuel ........... 30 32 
Columbus Gas and Fuel pfd ......... 75 75% 
Columbia Gas & Electric ........... 15% 16 
Cincinnati Union Stock Yards ..... 91 92 
Cincinnati Milling Machine ....... 105 110 
Cuyahoga Tel. V. Tr. ctfs......... 87% 88% 
Pay & Bean pld .nncccccccccccccces 103 110 
Fleischman Co. pfd .....seseeeeeeess 121 125 
De ML | vsdrmbesecddneessseeeiowe 100 “s 
Globe Soap Ist pfd_ ....ccccccccevees 117% 119 
Globe Soap 2d pid .....cceeeeeeeees 105 110 
Globe Soap special pfd ........+.. 102 103 
Globe-Wermicke = .....ceececceeeeeeccees 13i 134 
Globe-Wernicke pfd ..........++++++- lll ae 
Kroger Grocery & Baking Co pf lll 113 
Kroger Grocery & Baking 2d pfd. 113 115 
Philip Carey pfd  ....seseccceeseee 105 108 
Proctor & Gamble .....6 seveceess 396 400 
Proctor & Gamble pfd .....ssseeeee 179 190 
U. B. Primting ..ccccccccccccccccccces 92% 94 
U. 8. Lithograph pfd.. .........-.. 86 90 
U. S. Card Playing Co .......+-+++- 147 150 
Columbus XeMia  .....csecceveeevees 203 206 
Cc. N. O. DOP ccccoccesevecceeosness 160 170 
CN O B2T P Of .nncceccesscveees 105 110 
Little Miami Guaranteed ..........- 212 214 
CN &C Lt & Traction .........+. 95% 96 
CN &C Lt & Traction pfd ....... 84 86 
Cincinnati St Ry  ..cssccececceeeees 129% 130 
Ohio Traction ....cecescceccececccece 45 49 
Ohio Traction pfd 92 95 
Columbus Railway oe 40% 
Columbus Railway pfd_ ........++++- 101 103% 
So Ohio ist cons gold 5s.........-- 93% 94 
CN & C 2d mtg 58 .....ceeeeeeceees 103% 105 
CN & C Cons ist mtg 58 .......++- 102% 104 
Columbus Railway 58 ..--..-sseeeees 103% = 
Columbus Railway 48 ...--seesseees 
Cin. Edison Blectric 58 «..-+++++++s 101% 102% 
Cin. Gas Trams, Guar ...---eeeeereee 96 97 
Union Lt Heat & P ist mtg 4s 93% 94 
Col. Gas & Elec 58 ..ccceeccceceeeees 10% wt 
U S Tel Ist mtg 58 ...ceeeeeeeeeee 83 8 , 
Cuvahoga Tel Co ist Ss ........... 87% $8 





PITTSBURGH MARKET. 
Quotations furnished by Donner, Childs & Woods, 
Pittsburgh, Pa. 


American Sewer Pipe .....++++++ ecocce 
Crucible Ste@el .....---cecceccsccececeees 
Crucible Steel, pfd_ ......-- 


Harbison Walker Co 
Harbisen Walker Ref, pfd 




















Ind. Br@witg ...-ceeeecccceceeeececevess 
Ind, Brewing, pld  ...-ccsscecseceeeees = 30% 
Mfg. Light & Heat ...--+--ssceeeeeesees 200 o% 
Monong. River Coal 3% a 
Monong River Coal, aes 
Ohio Fuel .....secceseeeeees os rf 
Pgh. Plate Glass ae 
Pgh. Coal  ...-.sccececcecceeecees ooar 
Pgh. Coal, fd ..cececeeceececcecececes jd 
Pgh. Brewing  .---ccceseccececereecsees ¢ o 2 
Pgh. Brewing, pfd 2 = 
Westinghouse Air Brake .....-.+-++++- 147 14 ¥ 
Westinghouse Blec. 24 ...+-seseceeeees 9 ; 34% 
Union Switeh & Signal .....---------- &3 85 
COLUMBUS QU OTATIONS. 
Quoted by Claude Meeker, | er Ohio. 
STE sTOCKS—lIndustrials. 
LISTED T K as fol 
( L H. & P. com , 7 a 
Gas & Elec. Se GOMER sncicsscesenes 95 
Gas & Elec. Sec, pfd ...---++++++> ° 
LISTED STOCKS “Tractions. _— 
( N. & Ze Pref ..ccereccceceesccece 01% ° 
Columbus Ry com »- Ra, 
( ‘olumb us Ry pref — i 4 
Commonwealth Pr. Ry. & Lt - 52% oe 
Commonwealth Pr. Ry > a 
East St L. & Sut a 
Grand Rapids és , 
Por id Ry., Lis bo bits 
Scioto Valley Tract , . 
Union Ry Gas & Electric ...---+++. 3 5 
" LISTED BONDS— industrials a 
Columbus Gas ‘ , W9BZD .ncccccece .+ 93% 
Hoste! Cols. Brew , Se MNEs i sccesnee 66 “ 
uebner-T andl GB,  cccvevscceos ee 
Huebner-Tal. stED. BONDS—Tractions 
Cols. Street Ry B WOBR .ccccccee coes “ 10: 
Crosstown St Ry g 102 10 
( s. Ry Gen, Mtg 80 
( Del. & Marion, 58, 1921 ...+.++- 74 
Rast St i & Sub., 5s, 1932........ , as 
GUARANTY TRUST'S NEW BANK 


BUILDING. 


The Guaranty Trust Company of New 
York has purchased the Mutual Life in- 
surance property at the southeast cor- 
ner of Broadway and Liberty Street, and 
as soon as the poem nt leases expire ex- 
pects to begin the erection thereon of a 
modern bank building de voted exclusively 
to its own business. The site measures 
; *>r 
78 feet on Broadway and 135 feet on 
Liberty Street, and entrance to the new 
building will be had from three streets, 
Broadway, Liberty and Cedar. The re- 
markable growth of the Guaranty Trust 
Company during the past few years, and 
its more recent consolidation with the 
Morton Trust Company and the Fifth 


Avenue Trust Company have made neces- 


sary much larger offices than are avail- 
able at its present location on Nassau 
Street. The Company’s total deposits on 
the occasion of its latest published 
statement, February 28, exceeded $133,- 
000 000 and its total resources are over 
$170,000,000. 
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The BEST Investment 
is LOANS UPON FARMS, combining 


1. A liberal rate of interest. 

2. Ample security. 

3. Increasing security from the fact that the 

supply of agricultural land is net equal to the 
emand. 


For 35 years we have sold such loans and no 


bayer has waited a day for payment of princi- 
pal or interest. 


The Middlesex Banking 
Company 
Middletown, Connecticut 
Assets Over - . ° $6,000,000 








Financial Ability 


Only people of financial ability 
can be of interest to the financial 
advertiser. The higher the per- 
centage of a total circulation, 
the greater the possibilities. 


The Churchman reaches a very 
high percentage of financially de- 
sirable readers. 


434 Lafayette Street, New York. 











CALIFORNIA INVESTMENTS 

The attention of investors is invited to some 
very fine oil properties I have for sale or 
lease. These are producing and proven, as 
well as unproven. Also, acreage for col- 
onization or subdivision. 

W. T. KILGROVE, 
O. T. Johnson Bldg., Los Angeles, Cal. 





DRAWING OF PROPERTY HOLD- 
ING CO. BONDS. 

Another $90,000 of bonds of the Im- 
preved Property Holding Company of. 
New York have just been drawn for re- 
tirement on June 1, at 110 and interest. 
This makes the fourth drawing, aggre- 
gating about $360,000 of these bonds 
which have been paid off and cancelled 
out of the net earnings of the company 
in the last four years. These bonds are 
Series ‘‘A” issue of 1906, due 1918; the 
balance having seven years to run, ex- 


cept such as are drawn each year and 
paid at‘110 and interest. 





DIVIDENDS 
Pacific Gas and Electric Co. 


SAN FRANCISCO, CAL. 

A quarterly dividend (No. 21) of 
$1.50 per share upon the preferred stock 
of this company for the period com- 
mencing February Ist, 1911, and ending 
April 30th, 1911, will be paid on May 
15, 1911, to shareholders of record at 3 
o’clock P. M., April 30, 1911. The trans- 
fer books of the Company will not be 
closed. Checks for the dividend will be 
mailed. PACIFIC GAS AND ELECTRIC Co. 

D. H. FOOTE, Secretary. 
San Francisco, California, May 1, 1911. 


Union Pacific Railroad Company 
A QUARTERLY DIVIDEND OF 
$2.50 per share on the Common Stock of this 
Company has this day been declared, payable at 
the Treasurer’s office, 120 Broadway, New York, 
N. Y., on July 1, 1911, to stockholders of ree- 
ord at 12 o’clock noon on Saturday, June 3, 1911. 
The stock transfer books will not be closed. 
Stockholders who have not already done so are 
requested to promptly file mailing orders for 
dividends with the undersigned, from whom blank 
orders can be had on application. 








FREDERIC V. 8S. CROSBY, Treasurer. 
New York, N. Y., May 1) 1911. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND No. 19 
A quarterly dividend of ONE DOLLAR AND 
FIFTY CENTS ($1.50) per share, being the nine- 
teenth dividend on the common capital stock 
of this Company, has been declared payable 
July 1, 1911, to the bearers of DIVIDEND WAR- 
RANTS NO. 19, annexed to certificates repre- 
senting such stock, upon presentation and sur- 
render of such Warrants to the undersigned 
Treasurer, at the office of the Company, 120 
Broadway, New York. 
A. K. VAN DEVENTER, Treasurer. 


New York, May 11, 1911. 


THE GENERAL SITUATION. 
Thomas Gibson. 

The developments of the week have 
not greatly altered the aspect of general 
conditions. The Government report on 
the condition and acreage of winter wheat 
merely confirmed previous impressions 
of the prospects for a big crop, and the 
Steel Corporation’s report of orders on 
hand on April 29, amounting to 3,128,704 
tons as compared with 3,447,301 tons on 
March 31, does not tell us anything new 
about the steel business. Neither does 
it indicate that the steel companies will 
have to shut up shop in the near future. 

Domestic exports for the month of 
April are about $2,200,000 ahead of last 
year in spite of a falling off in exports 
of cotton amounting to about $6,400,000 
as compared with a year ago. Money 
continues in plentiful supply with rates 
extremely easy. There are some indi- 
cations of a let up in the steady influx 
of money to this center, however, al- 
though the reversal of the movement 
does not appear to be emminent. 














Subscribers 
Notice 


You will want to keep informed 
on financial matters while on your 
sammer vacation. 

You can do this by sending us your 
old and new address. 

We will be glad to have The Finan- 
cial World follow you, in the United 
States, without additional cost. For 
Canada add one cent a week, for 
Europe add two cents an issue. 

Any news dealer at any hotel or re- 
sort in the United States will supply 
you with the publication if you are 
not a subscriber, and wil! simply ask 
him for ihe Financial World. 











THE WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 


The strength has continued in the sum 
mer months throughout the week, and 
new high records have been made for 
May, July and August, both for the pres- 
ent move and season. Shorts have been 
the principal buyers of these months, and 
the leading bull interests are supposed to 
have supplied the cotton to them. 

The stocks of cotton here have con- 
tinued to dwindle and are now down to 
about 100,000 bales. Under the cir- 
cumstances, it is folly to make short 
sales in the summer months and those 
who desire to take the chances in these 
positions should confine their operations 
to purchases on breaks. 

Sellers of October and the later posi- 
tions are showing extreme caution, and 
many traders have reduced their short 
commitments in these months, fearing 
an advance in sympathy with the upturn 
in the summer options. Many have also 
gone long in the new crops, all of which 
has gone to make the position of sellers 
less dangerous, leaving the market in a 
more vulnerable position for a bear raid 
than for many weeks. 

We think the present outlook justi- 
fies sales of the fall and winter months, 
so continue our advice to take advan- 
tage of the present market and all fur- 
ther hard spots to make transactions of 
this nature. 





LIQUIDATION IN NEW HAVEN, 

While preliminary figures have been published to re- 
assure the New Haven stockholders of the continuation 
of the § per cent dividend, they have not succeeded in 
staying the liquidation which has been proceeding quietly 
prompted, to a large extent, by fear of a cut sooner or 
later. The 8 per cent. dividend may be earned this year 
and be paid but it will only be by the narrowest margin. 
Critics lay the New Haven’s chief troubles to President 
Mellen’s unbounded optimism, which prompts him to 
forge ahead so fast that the road’s earnings cannot keep 
up with him. While the future may justify President 
Mellen’s plans of expansion, the present at least is dis- 
couraging to the stockholders who have seen one of New 
England's most favorite securities sag and sag until now 
it is as low as it has been for some years. 





FEDERAL MINING & SMELTING’S FUTURE. 

Now that Frank Sweeney is in full control of the 
Fejeral Mining & Smelting Co., the Street does not 
want for bullish gossip on the shares. It was during 
Sweeney's former regime that the common stock attained 
its high price of 199, and the preferred sold at 112%. 
From these high altitudes both stocks slumped precipi- 
tately until the common went as low in 1910 as $12 a 
share and the preferred to $37. Both are selling some- 
what higher now. Preliminary estimates of earnings 
for this fiscal year are given out to show a surplus avail- 
able for the common stock as high as 9 per cent., pro- 
vided the operations for the remaining four months of 


the year are as good as the eight months just gone. On 
this assumption the common shareholders are encour- 
aged to believe that they may receive some return upon 
their investment. But it is not advisatle to place too 
much faith in this promise. Before doing so it might 
be educational to the expectant common stockholders 
to study the company’s profit and loss surplus which is 
at a figure suggesting that it would be more conserva- 
tive to build it up to healthy proportions. The Federal 
stocks have had such a record that it is rather dangerous 
to meddle with them. They appeal only to those who 
are prepared to take a gambler’s hazard. 


VANDALIA DIVIDEND CUT. 

The reduction in dividend from 5 to 4 per cent. on the 
$14,606,000 stock of this road means a decrease of 
$140,000 in the income of the Pennsylvania system, which 
owns the road. The 5 per cent. dividend has been paid 
since 1907 and it would have been continued despite 
falling off in income had the industrial outlook been more 
promising. 


MISSOURI, KANSAS & TEXAS DOING WELL. 
This railroad is doing well. Its net earnings in the 
first nine months of this fiscal year, amounting to $1.- 
936,916 have increased $433,838. This will raise in the 
breasts of the common stockholders the hope that they 
are nearer to a small dividend than they were a year 
ago. 








